FEDERAL RESERVE 





November 1956 


BOARD OF GOVERNORS 
OF THE FEDERAL RESERVE SYSTEM 


Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis 


EDITORIAL COMMITTEE 
Elliott Thurston Woodlief Thomas Winfield W. Riefler 
Ralph A. Young Susan S. Burr 


The Federal Reserve BULLETIN is issued monthly under the direction of the staff editorial 
committee. This committee is responsible for opinions expressed, except in official state- 
ments and signed articles. 


Contents 


The Rise in Prices 1137 
Farm Loans at Commercial Banks 1163 
Member Bank Earnings, First Half of 1956 1179 
Recommended Changes in Banking Laws 1181 
Defense Mobilization Planning 1188 
Current Events and Announcements 1189 
National Summary of Business Conditions 1190 
Financial and Business Statistics, U. S. (Contents on p. 1193) 1195 
International Financial Statistics (Contents on p. 1249) 1250 
Federal Reserve Board Publications 1265 
Board of Governors and Staff 1267 
Open Market Committee and Staff; Federal Advisory Council 1268 
Federal Reserve Banks and Branches 1268 
Index to Statistical Tables 1275 
Map of Federal Reserve Districts Inside back cover 
Volume 42 Number 11 


Subscription Price of Bulletin 


A copy of the Federal Reserve Bulletin is sent to each member bank without charge. The subscription price 
in the United States and its possessions, Bolivia, Canada, Chile, Colombia, Costa Rica, Cuba, Dominican 
Republic, Ecuador, Guatemala, Haiti, Republic of Honduras, Mexico, Nicaragua, Panama, Paraguay, Peru, 
El Salvador, Uruguay, and Venezuela is $6.00 per annum or 60 cents per copy; elsewhere $7.00 per annum 
or 70 cents per copy. Group subscriptions in the United States for 10 or more copies to one address, 5¢ 
cents per copy per month, or $5.00 for 12 months. 


Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis 


The Rise in Prices 


RENEWED ADVANCES in industrial output 
and prices in recent months have accom- 
panied continued strength in demands. 
Industrial production has reached a new 
high this autumn, slightly above the ad- 
vanced level extending from September 
1955 through this spring. Increased sup- 
plies of some basic materials have per- 
mitted further gains in output of producer 
equipment. Following a reduction in the 
spring because of curtailments in auto as- 
semblies, production of consumer goods has 
expanded to new high levels. 

Prices of industrial materials and finished 
goods have been rising since mid-1955 ex- 
cept for an interruption this spring, and wage 
rates and transportation costs have ad- 
vanced. In October wholesale prices of in- 
dustrial commodities averaged 7 per cent 
higher than in mid-1955 and 20 per cent 
higher than before the Korean outbreak in 
mid-1950. Prices of farm products have 
strengthened this year, following a steady, 
substantial decline from the record high of 
early 1951. In October they were some- 
what above a year earlier, but 25 per cent 
below the 1951 peak and 6 per cent below 
mid-1950. 

Consumer prices have advanced 2 per 
cent in 1956 and are at a new high. Higher 
retail prices for foods were responsible for 
most of the increase during the spring. 
Rental rates and service costs also have ad- 
vanced and, with wholesale prices rising 
again since midyear, prices of various other 
consumer products have increased. 

The current advance in industrial com- 


modity prices is the third sustained rise since 
World War If. From 1945 to late 1948, 
prices rose 45 per cent. After a small de- 
crease during the 1949 recession, they rose 
15 per cent from mid-1950 to early 1951. 
The subsequent decline, confined mainly to 
materials, was small. After the rise to this 
autumn, industrial commodities averaged 5 
per cent above the 1951 peak and 17 per 
cent above the 1948 peak. 

The first two postwar advances in prices 
occurred mainly because of the effects of 
war. In the first period, Federal price con- 
trols were removed and prices responded to 
the accumulated demands and liquidity of 
the immediate postwar years. In 1950, hos- 
tilities in Korea created fears of renewed 
shortages and inflation, and both consumers 
and businesses added to their stocks of 
goods. At the same time, there was a sharp 
expansion in orders and outlays for national 
security programs. 

The rise in prices since mid-1955, in con- 
trast, has resulted mainly from influences 
other than war. While national security ex- 
penditures have been large, they have 
changed little since late 1954 at a level much 
below the peak of the Korean conflict. Also, 
business inventory accumulation has been. 
smaller in relation to the size of the economy 
than in the earlier periods of price advance. 

A significant feature of the recent expan- 
sion has been the confident attitude of busi- 
ness, labor, and consumers toward longer 
run economic prospects. This attitude has. 


been reflected in a greater willingness to 


make commitments for capital expenditures 
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and wage increases for a considerable period 
ahead. 

Workers in steel and other basic industries 
have received wage advances this year, and 
pay increases have been widespread in non- 
industrial lines of activity. Average rates of 
pay in nonagricultural lines of activity, ex- 
clusive of fringe benefits, were about 7 per 
cent higher in October than in mid-1955, ac- 
cording to a national index. Total employ- 
ment has expanded further since mid-1955, 
and total personal income is up 8 per cent. 
Some recently negotiated labor contracts in 
major industries provide for future as well as 
current increases in wage rates; they also ex- 
tend the coverage of automatic wage adyjust- 
ments based on changes in the Bureau of 
Labor Statistics consumer price index. 

In late October when hostilities broke 
out in the Middle East, prices of a number 
of world-traded commodities—such as rub- 
ber, tin, and copper—advanced somewhat. 
The rise in prices was not extended in the 
days following the immediate reaction. Traf- 
fic through the Suez Canal has been inter- 
rupted, increasing the time and cost of 
delivery for some commodities. At the 
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same time, the flow of oil from the Middle 
East has been affected, and domestic prices 
for some fuel oils have advanced. 


INDUSTRIAL COMMODITIES 


The rise of 7 per cent in average wholesale 
prices of industrial commodities since mid- 
1955 reflects a broad advance. During the 
economic recovery from mid-1954 to mid- 
1955, price increases had been selective, 
affecting mainly some basic materials. After 
mid-1955, increases extended to steel prod- 
ucts, building materials, fuels, paper, and 
various finished products. During the sec- 
ond quarter of 1956, the general average 
leveled off and a few materials declined, but 
subsequently prices of industrial commodi- 
ties advanced further. 

By mid-October 1956, before recently an- 
nounced advances had been fully re- 
flected in the indexes, prices for about one- 
third of the leading subgroups of industrial 
commodities shown in the chart were up 
10 per cent or more from mid-1955. Prices 
of iron and steel as a group, including scrap, 
increased 18 per cent, and coal, various 
building materials, and most types of finished 
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machinery and automotive products were 
also up 10 per cent or more. Heating equip- 
ment, petroleum products, paperboard and 
paper products, and rubber products were 
up 5 to 10 per cent. 

Prices of crude rubber, lumber, plywood, 
and wastepaper, which rose substantially 
during the 1954-55 recovery and advanced 
further to early 1956, have since declined to 
about the mid-1955 level. Other subgroups 
of commodities that in October were at or 
below their mid-1955 levels include house- 
hold appliances, synthetic textiles, crude 
drugs, and plastic materials. 

Capacity and output. The strength of de- 
mands has been reflected in capacity opera- 
tions in many basic manufacturing lines 
since late 1955, exerting upward pressures 
on prices and reinforcing claims for higher 
rates of pay. Gains in output per man-hour 
accompanied expansion in manufacturing 
output from mid-1954 to early 1955. Sub- 
sequently, however, the rise in productivity 
leveled off as output approached capacity in 
many lines, and increases in wage rates 
tended to be reflected to a greater extent in 
rising costs. 

Since mid-1956 wage rates have been 
advancing, but output per man-hour ap- 
parently has been rising again. As new and 
improved productive facilities are brought 
into operation as a result of the large vol- 
ume of plant and equipment expenditures, 
further gains in productivity may operate to 
limit upward pressures on prices. 

Pig iron and steel production has been at 
capacity since late 1955, except for strike 
interruptions, and steel scrap prices have 
risen further, to a level three-fourths above 
mid-1955. Stocks of steel were accumu- 
lated early this year, but inventories declined 
during the strike in July when steel output 
dropped to 15 per cent of capacity. The 


1159 


rate of capacity utilization in some other 
basic industries, such as aluminum, cement, 
and paper, has also been very high. 
Capacity and output in these and a few 
other lines of activity are summarized in the 
accompanying chart. With the major ex- 
ception of synthetic fibers, output of the 
materials included has been near capacity 
levels in the postwar years, except during 
the recessions of 1949 and 1954. 
Capacity to produce the older types of 
synthetic fibers overreached requirements by 
1953. Before as well as since 1953, cotton 


MAJOR MATERIALS 
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_ Note.—Based on data for primary aluminum, pig iron, steel 
ingots, cement, paper, paperboard, petroleum products, and 
synthetic fibers, combined with value-added weights. Output 
is adjusted for seasonal influences only in July and December. 
Latest output figure is for October. 


supplies have been large. Reflecting ample 
supplies of fibers and yarns and only mod- 
erate growth in demands, upward price 
pressures have not developed in the im- 
portant textile-apparel areas. 

Wage rates have advanced in textile as 
well as other industries this year, partly be- 
cause of the March 1 increase in minimum 
rates under the Fair Labor Standards Act. 
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When buying of textiles expanded this 
autumn, prices rose moderately. 

Metals and products. Steel prices rose 6 
per cent in the summer of 1955; further ad- 
justments during the winter lifted prices 9 
per cent above the mid-1955 level. After 
settlement of the work stoppage this past 
summer, wages and other benefits to workers 
in the steel industry were increased, and 
prices were raised 6 per cent. Contract 
terms provide for additional increases in 
wage rates in mid-1957 and mid-1958. 

Prices of nonferrous metals, already con- 
siderably above their 1954 lows, rose one- 
fifth further from mid-1955 to the spring 
of this year. Copper and products, which 
accounted for most of the increase, have de- 
clined sharply since April. Supplies im- 
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proved this year as capacity expanded and 
work stoppages reduced output less than in 
other recent years. Aluminum prices were 
raised again this summer to a level 17 per 
cent above mid-1955. 

The higher prices of metals shown in the 
chart, together with increases in prices of 
other materials and fuels and in wage rates, 
have exerted upward pressures on prices of 
finished metal products. With demand 
strong for most types of machinery and 
equipment, price increases have been gen- 
eral. Moreover, advances in prices of struc- 
tural steel and other heavy building mate- 
rials together with higher wage rates in con- 
struction have increased the cost of improv- 
ing and expanding industrial facilities. Also, 
financing costs for plant and equipment 
have risen. 

Competitive pressures have been greater 
in markets for consumer metal goods than 
for business equipment, and price changes 
have been more diverse. In late 1955 fac- 
tory list prices for newly introduced 1956 
model autos were about 5 per cent higher 
than prices for the previous model. With 
demands for new cars not so strong this 
spring and summer as a year earlier, prices 
to consumers apparently were up somewhat 
less than list prices. Factory prices for the 
new models being introduced this autumn 
are about 7 per cent higher than a year 
earlier, and early response to the more 
extensively redesigned autos is reported 
strong. 

Wholesale prices of household appliances, 
and also of television and radios, changed 
relatively little from mid-1955 to this 
autumn, following earlier declines. Very 
high levels of output and sales under strongly 
competitive conditions were accompanied by 
some reductions in manufacturers’ margins. 
This autumn, however, wholesale prices of 
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a variety of appliances and of television 
have been raised from 2 to 10 per cent. 

Wholesale prices of a number of other 
consumer metal products began to rise in 
mid-1955, as shown in the chart on the pre- 
ceding page, and averaged 5 per cent higher 
by October 1956. Furnaces, hardware, and 
auto batteries were up 10 per cent, and 
various other products were up from 2 to 10 
per cent. 


FARM PRODUCTS AND FOODS 


Farm prices have strengthened this year, fol- 
lowing a steady, substantial decline from the 
peak of early 1951 through 1955. The 
strengthening has reflected expanding con- 
sumer demands for food products, Federal 
Government programs to stimulate exports, 
and, to some extent, the soil bank program. 
Price support levels are higher for some com- 
modities this year, and lower for others. 

The influence of further expansion in con- 
sumer incomes and demands has been most 
prominent in livestock markets. Prices rose 
sharply from the seasonal low of late 1955. 
In early November 1956 they averaged 
about 10 per cent above a year earlier. 
Livestock slaughter, which rose 10 per cent 
during 1955, has leveled off. Indications 
for this winter are that hog marketings 
will be smaller than a year ago, and that 
cattle marketings will be about the same. 

Output of poultry and eggs has increased 
further this year, and in October prices were 
15 per cent lower than a year earlier. Milk 
production also has increased but, with fur- 
ther growth in population and incomes and 
with higher Federal support levels, prices 
of dairy products in October were up 3 per 
cent from a year earlier. 

Prices of most crops in October were 
moderately above those of last season. Feed 
grains averaged 7 per cent higher. Pro- 
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duction of feed grains is close to that of 
a year ago and total supplies, including 
carryover stocks, are in record volume. 
However, Federal price support levels are 
higher. 

Prices of fruits and vegetables, including 
potatoes, averaged about 10 per cent higher 
in October than a year earlier. Neverthe- 
less, they were well below the exceptional 
peaks reached at midyear when market sup- 
plies were limited by earlier unfavorable 
weather. 

Cotton prices in October were 3 per cent 
below a year earlier, largely because Federal 
support levels are 5 per cent lower this sea- 
son. Stocks of cotton continue very large. 

Exports of agricultural commodities have 
increased this year, due partly to expansion 
in Government export programs. In the 
first half of 1956, such programs financed 
about two-fifths of agricultural exports. 
Also, Government export prices for cotton 
were reduced. 

Farm land values were at a new high at 
midyear, 3 per cent above a year earlier. 
The rise reflected stronger prices of farm 
products as well as the continuing influence 
of demands for enlarging existing holdings, 
for investment purposes, and for nonagricul- 
tural uses. 


CONSUMER GOODS AND SERVICES 


Consumer prices have advanced 2 per cent 
since early this year, following more than 
two years of little change in the over-all aver- 
age. Service costs have risen further, and 
retail prices of foods and various other com- 
modities have advanced. 

In 1955 the continuing postwar advance 
in service costs accelerated. Average prices 
of nonfood commodities, which had been 
declining, turned upward after the rise in 
wholesale prices of industrial commodities 
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began. But food prices declined, as the 
chart shows. 

Retail prices of foods have advanced 4 
per cent since early this year and are slightly 
higher than in mid-1955. The greater than 
seasonal increase in the spring reflected 
larger consumer demands, higher farm 
prices, and increased costs of processing and 
distribution. 

Average prices of all items other than 
foods have advanced 2 per cent this year and 
are 3 per cent higher than in mid-1955. For 
a variety of personal services, and also for 
rents, rising wage rates have been an impor- 
tant factor in the continuing postwar rise. 
Increases in productivity tend to be smaller 
in this area than in the commodity-produc- 
ing sectors of the economy. 

Retail prices of apparel, textile house- 
furnishings, floor coverings, and new autos 
rose 2 to 5 per cent from mid-1955 to mid- 
1956. Prices of most household appliances 
declined substantially, however, as the prac- 
tice of selling these items below manufac- 
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turers’ list prices became widespread. Since 
mid-1956, with manufacturers’ prices in- 
creased and distributors’ margins reduced 
from those of a year or two ago, retail 
prices of some appliances have advanced, 
and prices of apparel, textile housefurnish- 
ings, and various other products have in- 
creased further. 
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IN MID-1956 about 2.3 million borrowers 
had $5 billion of farm loans outstanding 
at insured commercial banks in the United 


States. These borrowers included almost 
one-half of the operating farmers in the 
country. This widespread use of bank 
credit is one of the findings of the Federal 
Reserve System’s Agricultural Loan Survey 
as of June 30, 1956. 

Farm debt has been growing in the last 
several years while farm incomes were de- 
clining. In mid-1956 all farm debt (ex- 
clusive of Commodity Credit Corporation 
price-support advances) totaled some $18.5 
billion, about 6 per cent higher than a year 
earlier and larger in dollar amount than at 
any Other time. These debts averaged about 
one-tenth as large as the value of total farm 
assets. Loans and other farm credits held by 
individuals, merchants, and the like were 
estimated at $7.7 billion, and about $5.7 
billion were held by financing organizations 
other than banks. 

With the continuing growth in size of 
farms and in mechanization, the average 
farm investment in land and other assets 


NotTe.—The Agricultural Loan Survey was under 
the general supervision of Ralph A. Young, Director, 
and Lewis N. Dembitz, Assistant Director, of the 
Board’s Division of Research and Statistics, which had 
primary responsibility for organizing the Survey and 
planning the analysis of its results. A copy of the 
Survey schedule is appended to this article. 

A Federal Reserve System Committee collaborated 
in planning the Survey and the information was col- 
lected by the Federal Reserve Banks. This article was 
prepared by Philip T. Allen of the Board’s staff. 








is now about 75 per cent larger than it 
was in 1947. Reflecting these factors, and 
smaller farm incomes, farmers have de- 
pended upon credit to an increasing extent. 
In view of the rise in farm debt and the 
apparent changes in types and terms of 
loans to farmers, the Federal Reserve Sys- 
tem undertook this Survey as of mid-1956. 
The middle of the year is a time when farm 
loans generally tend to be at their seasonal 
peak; moreover, 1956 would appear to be 
broadly typical of the situation of agricul- 
ture in recent years, as 1947, the date of 
the preceding Survey of this kind, was 
typical of the immediate postwar period. 

The $5.0 billion of bank loans as of June 
30, 1956 were represented by 3.5 million 
notes, with an average outstanding size of 
$1,400. Average size has increased by 60 
per cent since 1947. Number of loans out- 
standing has risen 45 per cent. Total bank- 
held farm debt in mid-1956 was thus some- 
what over twice the 1947 figure. Notwith- 
standing the 20 per cent drop in the number 
of farmers since 1947, it is evident that 
more farmers are using bank credit than at 
that time, as well as using more credit per 
individual borrower. 

Most of the 2.3 million borrowers were 
obtaining loans for seasonal purposes—to 
pay current operating and family living ex- 
penses and to finance feeder livestock opera- 
tions—or to pay for “intermediate-term in- 
vestments.” Some 1.1 million farmers had 
at least one such loan for current or seasonal 
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needs, a similar number had one or more 
loans to finance intermediate-term invest- 
ments, while only 200,000 had bank loans 
for the purpose of buying farm real estate. 
Banks are the major institutions that supply 
credit to finance operating and intermediate 
credit needs of farmers, providing about 
three-fourths of such institutional credit, 
and they furnish about one-sixth of all farm 
mortgage credit. 

Loans to pay current expenses and to buy 
feeder livestock constituted 38 per cent of 
the dollar volume of all bank loans to 
farmers at midyear. Loans to finance in- 
termediate-term investments—purchase of 
other livestock, machinery, etc.—were about 
33 per cent of the total. Loans to buy farm 
land were 17 per cent, and loans to repay 
debt and for “other” purposes made up the 
remaining 12 per cent. 

The average size of bank debt per farm 
borrower was $2,227. Over one-half of all 
borrowers had bank debts outstanding of 
less than $1,000, and one-tenth had bank 
debts in excess of $5,000. Bank debt was 
closely related to the net worth of the bor- 
rower. 

About one-half of the borrowers with 
farm loans outstanding at midyear had net 
worths of less than $10,000. One-sixth 
of the borrowers were under 35 years of 
age, and their loans were 14 per cent of the 
total amount. Average bank debts of young 
borrowers were larger, however, than those 
of older borrowers in similar net worth 
groups. Part-time farmers accounted for 
13 per cent of all farm borrowers and 11 
per cent of the total amount borrowed. The 
distribution of the number of farm borrow- 
ers from banks by age and also by tenure 
was strikingly similar to the distribution of 
these characteristics in the total farm popu- 
lation. 
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The most common maturity for current 
expense loans was six months or less (in- 
cluding demand notes); 64 per cent of the 
dollar volume of these loans was in this 
maturity group. Of loans to finance inter- 
mediate-term investment, 39 per cent were 
in this group, 26 per cent matured in nine 
months or one year, while 34 per cent had 
more than one year to maturity. About 42 
per cent of the loans to buy farm land had 
maturities of more than five years. Some 
30 per cent of such loans had maturities of 
one year or less or were payable on de- 
mand. 

Chattel mortgages (or conditional sales 
contracts) were being used to secure 43 
per cent of the dollar amount of all farm 
loans outstanding at midyear, and these 
constituted about 60 per cent of all loans 
not secured by real estate. Real estate was 
security for 27 per cent of all loans, while 
unsecured loans were 22 per cent of the 
total. The remaining loans were endorsed 
or otherwise secured. 

Renewals are common in farm lending. 
One-third of the dollar volume of loans 
outstanding at midyear had been renewed 
on a “planned” basis or for other reasons. 
Planned renewals were reported somewhat 
more frequently for loans to finance inter- 
mediate-term investments than for other 
types of loans. 

Interest rates paid by farmers averaged 
6.4 per cent a year on loans not secured by 
real estate and 5.4 per cent on loans secured 
by real estate. Each was about one-half 
percentage point higher than in mid-1947. 

This Survey of farm loans of insured com- 
mercial banks was conducted by the Board 
of Governors of the Federal Reserve System 
and the Federal Reserve Banks. Reports 
were received from about 1,600 banks, both 
members and nonmembers of the Federal 
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Reserve System, selected according to a 
Stratified random sampling plan so as to 
cover all sizes of banks and all main farm- 
ing regions. Each of these banks reported 
on the loans outstanding to a sample of its 
borrowers; detailed data were thus received 
on about $130 million of loans to 54,000 
borrowers. 

This article is the first in a series reporting 
the national results of the Survey. Loans 
of production credit associations and Fed- 
eral Land Banks, farm mortgage loans of 
life insurance companies, and loans of the 
Farmers Home Administration were the 
subject of similar surveys during the sum- 
mer of 1956, and the results are being tab- 
ulated by the Farm Credit Administration 
and the United States Department of Agri- 
culture. 


BORROWERS AND SIZE OF DEBTS 


Changes in bank credit to agriculture and 
increases since 1947 in the number and 
amount of loans outstanding reflect the 
changes in agriculture during the past nine 
years. The number of loans outstanding 
has risen 42 per cent for loans not secured 
by farm real estate and 58 per cent for 
loans secured by real estate. The most pro- 
nounced increases in size have been in loans 
not secured by real estate, which averaged 
75 per cent larger in 1956 than in 1947. 
The average loan secured by real estate 
has increased 20 per cent. 

The average size of bank debt outstand- 
ing in mid-1956 varied considerably among 
Federal Reserve districts (Table 1). Bank 
debts in the San Francisco District were 
more than twice the national average, while 
those in the Southeast (Richmond, Atlanta, 
and St. Louis Districts) and in the Minne- 
apolis District were smaller than average. 
This regional pattern was not attributable 
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TABLE 1 


FarM LOANS OUTSTANDING AT INSURED COMMERCIAL 
BANKS, JUNE 30, 19567 


By FEDERAL RESERVE DISTRICT 


Number of Amount of A 
borrowers Naim: loans Average size 
polis i si of 
eserve oans 
district In sa (In 7 Per- 

thou. | €68¢ | show. | JBI cent 

sands distri- sands) of | distri- 

bution dollars} bution 

All districts... 2,268] 100.0; 3,528] 5,050} 100.0/$2,227|$1 ,431 

Boston........ 29 1.3 44 75 1:5 
New York..... 70 3.1 101 153 3.0 
Philadelphia... . 54 2.4 74 146 2.9 
Cleveland...... 129 5:7 182 282 5.6 
Richmond..... 199 8.8 266 306 6.1 
Atlanta........ 220 9.7 301 336 6.7 
Chicago........ 445| 19.6 706 946) 18.7 
St. Louis....... 309) 13.6 437 496 9.8 
Minneapolis... . 277| 12.2 486 469 9.3 
Kansas City.... 225 9.9 390 694 13.7 
Dallas......... 167 7.4 307 407 8.1 
San Francisco. . 143 6.3 234 738) 14.6 





1 Figures in this Survey exclude loans guaranteed by the Com- 
modity Credit Corporation. The Survey categories, however, cover 
about $100 million of loans to farmers that were included under 
headings other than farm mortgage loans and “‘other loans to farmers”’ 
in the banks’ Call Reports. 


NorTe.—Details may not add to totals because of rounding. 


to differences in the proportion of real estate 
borrowers (whose typical size of debt was 
larger) since about the same pattern held 
good for borrowers who did not have bank 
loans to buy land. 

Despite the marked increase in average 
size of loan since 1947, most of the bor- 
rowers with farm loans outstanding at com- 
mercial banks at midyear had relatively 
small amounts of indebtedness at banks 
(Table 2). Less than one borrower in 
three had outstanding bank debts totaling 
$2,000 or more. 

The 53 per cent of borrowers in the 
$1,000-and-under group represented only 
about 10 per cent of the total amount of 
loans; the 10 per cent of the borrowers with 
debts of $5,000 or more had slightly over 
50 per cent of all farm loans outstanding. 

Borrowers who had loans to buy land had 
a somewhat different debt distribution. Over 
two-thirds of these borrowers had _ total 
bank debt of $2,000 or more, and their 
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TABLE 2 


DISTRIBUTION OF FARM BORROWERS BY AMOUNT 
OF BANK-HELD DEBT, JUNE 30, 1956 


Amount of debt 


Number of borrowers 


Type of borrower 


and amount of debt In Percent- In mil- Percent- 

thou- age dis- lions of | age dis- 

sands tribution dollars | tribution 
All borrowers......... 2,268 100.0 5,050 100.0 
Under $250...... 438 19.3 60 1.2 
$250-$499....... 353 15.6 126 235 
$500-$999 ....... 416 18.3 289 5.7 
$1,000-$ 1,999 416 18.4 584 11.6 
$2,000-$4,999 410 18.1 1,269 25.1 
$5,000-$9,999... 155 6.8 1,055 20.9 
$10,000-$24,999 . 65 2.9 943 18.7 
$25,000 and over... 14 .6 722 14.3 

Borrowers with loans 

to buy farm land.... 205 100.0 1,089 100.0 
Under $250...... 4 1.8 1 a 
$250-$499....... 7 3.3 3 <2 
$500-$999.,....... 18 9.0 13 1.2 
$1,000-$1 ,999 35 17.0 50 4.6 
$2,000-$4,999 72 35.3 234 21.5 
$5,000-$9,999... 45 22.0 313 28.7 
$10,000-$24,999 . 20 9.9 289 26.5 
$25,000 and over. 3 1.6 187 17.1 
Other borrowers...... 2,063 100.0 3,960 106.0 
Under $250...... 35 21.1 60 1.5 
$250-$499........ 346 16.8 124 3.1 
$500-$999....... 397 19.3 276 7.0 
$1,000-$1,999 381 18.5 534 13.5 
$2,000-$4,999 337 16.3 1,035 26.1 
$5,000-$9,999.... 110 5.3 742 18.7 
$10,000-$24,999 . . 45 Die 654 16.5 
$25,000 and over. . 11 — $36 13.5 


Note.—Details may not add to totals because of rounding. 


loans represented about 94 per cent of the 
total of all loans to this type of borrower. 
Almost two-thirds of these borrowers had 
no bank debts except those to buy land. 

On the average, the indebtedness of a 
borrower with a farm loan outstanding at 
midyear was represented by 1.6 individual 
notes. The number of these notes per bor- 
rower increased as the size of debt increased, 
rising from 1.1 for borrowers with debts un- 
der $250 to 3.1 for borrowers with debts 
exceeding $25,000. 


PURPOSE OF BORROWING 


The most important purpose of borrowings 
at midyear was to finance seasonal opera- 
tions—to pay current operating and fam- 
ily living expenses and to purchase feeder 
livestock. About $1.9 billion or 38 per 
cent of the dollar amount of loans outstand- 
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ing was for these purposes. Some 1.1 mil- 
lion borrowers—one-half of the total, or 
one-fourth of all farmers in the United 
States—had such loans outstanding at banks 
on June 30. Feeder livestock loans are 
seasonally low at midyear, while other cur- 
rent expense borrowings are probably at 
their seasonal peak. 

Loans to finance “intermediate-term in- 
vestments” constituted $1.7 billion of out- 
standing loans. These were loans to buy 
machinery and equipment, to purchase live- 
stock other than feeder types, to improve 
land and buildings, and to purchase durable 
goods—investments in goods and services 
that usually last for several years." Al- 
most one-half of all borrowers with loans 
outstanding at banks had one or more loans 
to finance intermediate-term investments. 
Within this broad group, loans to buy ma- 
chinery and equipment were in largest 
amount, making up nearly one-half of the 
group total (Table 3). Bank loans to 
finance farmers’ purchases of consumer dur- 
able goods constituted only about 3 per cent 
of total outstanding loans. 

Only about 200,000 borrowers, or one- 
tenth of the farm borrowers with bank loans, 
had loans to buy farm real estate. The 
amount outstanding was $0.9 billion. 

Regionally, loans for current expenses 
were of relatively greatest importance in the 
Southern and Western Federal Reserve dis- 
tricts. Loans to finance intermediate-term 
investments were of most importance in the 
Northeast and in the Minneapolis Federal 
Reserve District. Purchase of land was a 
very important purpose category in the Phil- 


This definition of intermediate-term investments 
was developed for summarization purposes for this 
Survey. The individual purposes included in this 
broad group vary in some respects; future articles 
dealing with this Survey will treat the individual loan 
purposes in greater detail. 


FARM LOANS AT COMMERCIAL BANKS 


TABLE 3 


PURPOSE OF FARM LOANS OUTSTANDING AT BANKS 
JUNE 30, 1956 


Number of | Amount of 
notes loans 

Aver- 
age 
Purpose of loan Per- In Per- | size 
In cent- | mil- | cent- of 
thou- | age | lions | age | note 

sands j| distri-| of | distri- 
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bution;dollars} bution 


All PUTPOSES. ce se%s.é iseeesass 


Current expenses—total....... 1,697, 48.1) 1,903) 37.7] 1,121 
Feeder livestock operations. . 134 3.8 497 9.8} 3,717 
Current operating and living 

EXPENSES... ces ceecsecers ,564{ 44,3} 1,406! 27.8 899 

Intermediate-term investments 
—AOtal, < 60k sew ew saad et ewes 1,325; 37.6; 1,685) 33.4) 1,271 
Other livestock. ........... 234 6.6 447 8.9} 1,911 
Machinery, etc............. 723; 20.5 78t{ 15.5; 1,081 
Consumer durable goods.... 215 6.1 138 at 641 
Improvement of land and 

buildings...........-.2.. 153 4.3 319 6.3) 2,076 

Farm real estate purchase..... 216 6.1 883) 17.5] 4,086 

Repayment of debt........... 152 4.3 346 6.9! 2,274 

Other, or not ascertained...... 137 3.9 233 4.6) 1,699 


Note.—Details may not add to totals because of rounding. 


adelphia and Cleveland Districts and was 
of small relative importance in the Kansas 
City and Dallas Districts. These regional 
differences probably reflected both varying 
credit requirements for different types of 
agriculture and availability of credit from 
sources other than banks. 

Loans associated with farm real estate 
tended to be much above average in size. 
These included not only loans to buy land 
but also those to improve land and build- 
ings and loans on real estate to pay or 
refinance other debts. Feeder cattle loans, 
which were concentrated among borrowers 
in the higher net worth categories, were also 
above average size. 

About 9 per cent of the total amount out- 
standing represented paper purchased by 
banks from other initial creditors, such as 
machinery dealers. Five-sixths of these 
loans were for the purchase of farm 
machinery and consumer durable goods. 
These acquired loans, though typically small 
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in size, were held more commonly by the 
larger banks. Banks with deposits exceed- 
ing $10 million held 31 per cent of all farm 
loans and 42 per cent of the acquired loans. 
In contrast, banks with deposits of $3 mil- 
lion or less, which held 35 per cent of all 
farm loans, had 21 per cent of all acquired 
loans. Acquired loans typically require less 
immediate contact with the borrower than 
direct loans. 


TABLE 4 


FARM LOANS ACQUIRED BY BANKS FROM 
MERCHANTS OR DEALERS 


(Outstanding June 30, 1956, in millions of dollars] 








Loans | Total | Acquired loans | 
Purpose of loan ac- loans | as a percentage 
quired | held | of total loans 

All purposes.......- cc cae eeees 437 5,050 8.6 
Feeder livestock operations....... 7 497 1.5 
Current operating and living ex- 

PSUSES 6d bw ers CEL seae we 21 1,406 1.5 
Other livestock.............0.06. 13 447 2.8 
Machinery, etc............ec00.- 310 781 39.7 
Consumer durable goods......... 55 138 39.9 
Improvement of land and buildings. {2 319 Oe 4 
Farm real estate purchase........ 6 883 Pdi 
Repayment of debt.............. 3 346 1.0 
Other, or not ascertained......... 10 233 4.2 


The purpose of loans did not vary appre- 
ciably by size of bank. Average indebted- 
ness of borrowers was considerably greater 
at the larger than at the smaller banks, since 
larger banks lend more commonly to bor- 
rowers in the larger net worth categories. 


PARTICIPATION LOANS 


Some $80 million of farm loans were shared 
by two or more banks. About 800 banks 
were originators of these loans, and 400 
banks were participants to the amount of 
$43 million in loans originated by other 
banks. Half of these participations were 
held by banks in the Kansas City District, 
and two-fifths of all the loans originated 
in that District. 
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NET WORTH OF BORROWERS 


The net worth of about 13 per cent of all 
farm borrowers at banks was under $3,000 
in mid-1956 (Table 5), but the average 
size of their debts was only $535; total debt 
for the group was 3 per cent of all farm 
debt outstanding at banks. The proportion 
of borrowers in this category was larger in 
the four Southern Federal Reserve districts, 
ranging from 20 to 28 per cent. Borrowers 
within the net worth range $3,000-$25,000 
made up two-thirds of all farm borrowers 
and represented 45 per cent of the dollar 
volume of farm loans. Borrowers with a 
net worth of $25,000 or more, who were 


about one-fifth of all borrowers, accounted 
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for one-half of total loans outstanding. 

Regional differences in average indebt- 
edness were sometimes pronounced. In the 
smaller net worth groups, farmers in the 
Southeast tended to borrow less than farm- 
ers in other parts of the country. It is pos- 
sible that these groups use less than an aver- 
age amount of farm credit in the South than 
elsewhere, or that banks in that area supply 
a relatively smaller proportion of their 
credit. 


TABLE 5 


NET WorTH OF FARM BORROWERS FROM INSURED 
COMMERCIAL BANKS, JUNE 30, 1956 








Number of enous of 
borrowers outstanding ee. 
age 
Net worth Per- Th Per- pment 
In cent- | mil- | cent- ae : 
thou- age lions age . 
sands | distri- of distri- 
bution | dollars | bution 
All groups............ 2,268 | 100.0 ; 5,050 | 100.0 ($2,227 
Under $3,000........... 297 13.1 159 3.1 $35 
3. $9,999.00. ...04. 733 32.3 840 16.6 | 1,147 
$10,000-$24,999......... 691 30.5 | 1,428 28.3 | 2,068 
$25,000-$99,999......... 378 16.7 599 31.7 | 4,234 
$100,000 and over....... 55 2.4 910 18.0 |16,575 
Not ascertained! ....... 115 ee | 114 Zea 


1 For purchased notes where the bank did not know the character- 
istics of the borrower, data on net worth, age of borrower, and type 
of farra were not required. 


Note.—Details may not add to totals because of rounding. 
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Purpose of borrowing varied somewhat 
with the net worth of the borrower. Loans 
to buy land were slightly more frequent 
among the higher net worth groups. Loans 
for seasonal purposes were also important 
among the higher net worth group, reflecting 
concentration of feeder livestock here; 77 
per cent of the dollar volume of feeder 
livestock loans were to borrowers with net 
worths of $25,000 or more. 


OTHER BORROWER CHARACTERISTICS 


Type of farm operated. About 43 per cent 
of the borrowers were those whose farms 
were classified by the reporting banks as 
“general”—that is, farms with income not 
concentrated in any One important product. 
These borrowers accounted for 35 per cent 
of the dollar amount of farm loans outstand- 
ing. Operators of meat-animal farms were 
next in dollar loan volume, followed by 
dairymen and cash grain farmers. 

Average size of debt was largest for meat- 
animal farms, where feeder livestock oper- 
ations were concentrated, and smallest for 
“general” farms and cotton farms. A simi- 
lar net worth pattern prevailed within the 
separate net worth groups, except for cotton 
farmers. The smaller average debt of these 
farmers was associated with their smaller 
average net worth. 

Purpose of borrowing varied widely on 
different types of farms. Loans for cur- 
rent expenses were in relatively large vol- 
ume on meat-animal and cotton farms, 
where there appeared to be a strong need 
for credit to finance expenditures until the 
sale of livestock or crops. On some other 
types of farms where income is received 
more uniformly throughout the year, such 
as dairy and poultry enterprises, operating 
credits were a relatively small part of total 
borrowings, and loans to finance interme- 
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TABLE 6 


FARM BORROWERS AT INSURED COMMERCIAL BANKS, JUNE 30, 1956 
By FEDERAL RESERVE DISTRICT AND TYPE OF FaRM 


{Number of borrowers, in thousands] 


Federal Reserve district 





Type of farm 


| 
Other | 








Meat . Cash : Unclas- 
: Dairy Poultry ° Cotton major General . 
animal grain product | sified L 
All districts (thousands of borrowers)..... 331 34 245 184 176 985 | 99 
Boston. cca ce sale wapnwdiateeeterasees 15 BS, We ghasiaie i bdedsaarmetes 2 6 | 2 
New: York cise chiccucsols tac mecee 39 2 7 tes Seen 5 3 | 8 
Philadelphia vc ¢ icecssee ode cos oe oat wake ees 15 3 DB Wigiep the tes 2 28 3 
ClEVElANG i osi 5-0 kes we ose OER eee ease 14 I S Wieabecds tl 85 | 4 
RiICHMONG « 65.06595540 DORs Rae hoes aesaeaes 1] 3 4 12 ot 58 13 
Milanese ce ce te ace Tr 4 i 53 12 120 | 8 
CICARO yi 58 ook Sa Rae Kee aie DSS 97 3 ODN ia travian 8 200 | 20 
SE, SOUS eS cence ay ae car cp ew acerere es RBA rele 21 4 28 57 5 162 | 9 
Minneapolis. ...........cccceccccccrceece 67 2 a eee 4 105 i 12 
ICONSAS Citas so iiea wk da Ae ew pak aaese 10 i 50 4 z 100; 6 
DAES vcc6 se Seeinis oo Caco eo Owe use es ee aver 6 4 7 54 8 538 3 
Sati: Francis: 26 6.oee elke aeee errs scenes 26 4 12 4 22 | 49 10 
All districts: | 
Loans outstanding (in millions of dollars)... 740 94 578 346 428 1,792 97 
Average size of debt (in dollars).......... 2,233 2,769 2,354 1,879 2,426 | 1,818 978 


i See Table 5, note 1. 

Note.—Details may not add to totals because of rounding. 
diate-term investments were of most im- 
portance. 

Part-time farm operation. Farmers who 
earned one-third or more of their incomes 
from off-farm sources—part-time farmers— 
were 13 per cent of all farm borrowers at 


TABLE 7 


LOANS TO PART-TIME FARMERS BY INSURED 
COMMERCIAL BANKS, JUNE 30, 1956 


By FEDERAL RESERVE DISTRICT 









Number of Amount of loans 










borrowers outstanding 
— 
sarah AS a per- As a per- 
district In centage of | In millions| centage of 
thousands | all farm | of dollars | all loans 

borrowers to farmers 
All districts...... 13 573 ia! 
Boston.......-.605 12 6 8 
New York......... 11 16 11 
Philadelphia....... 13 {7 11 
Cleveland.......... 24 67 24 
Richmond......... 14 55 18 
Atlanta............ 18 61 18 
Chicago........+.. 11 82 9 
St. Louis.......... 13 65 13 
Minneapolis....... 7 31 7 
Kansas City........ 11 53 8 
TG AS ies 554 5 kcave es 17 47 12 
San Francisco...... 12 74 10 


Note.-——Details may not add to totals because of rounding. 
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banks and accounted for 11 per cent of the 
amount of farm loans outstanding. The 
relatively large number of borrowers classi- 
fied as part-time farmers reflects the impor- 
tance of off-farm employment in the present 
agricultural economy, and the importance 
of bank credit to this group of farmers. 

Land tenure. About 69 per cent of farm 
borrowers were oOwner-operators, 25 per 
cent were tenants, and 6 per cent were land- 
lords. By comparison, 76 per cent of all 
farm operators were reported by the Cen- 
sus aS owners and 24 per cent as tenants. 
Tenant borrowers were 63 per cent of all 
borrowers in the net worth group under 
$3,000; 32 per cent in the $3,000-$9,999 
group; and only 4 per cent in the $25.000- 
or-more group. 

The average bank debt of tenants was 
$1,347, as compared with $2,522 for own- 
er-operators. This difference reflected the 
heavy concentration of tenants in the 
smaller net worth classes. Within similar 
net worth groups, average debts of tenants 
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were uniformly larger than those of owner- 
operators. 

Age. Farmers under 35 years of age, 
who constituted 15 per cent of all farmers 
according to the 1954 Census, made up 
17 per cent of the farm borrowers from 
banks. Those 45 or more years of age, 
while they constituted 61 per cent of the 
farmers, made up less than one-half of 
the borrowers. Within similar net worth 
groups, younger borrowers on the average 
had larger debts than older borrowers. As 
age increased, there was an almost uniform 
decline in average size of debt within each 
net worth group. 


TABLE 8 


AGE OF FARM BORROWERS FROM INSURED 
COMMERCIAL BANKS, JUNE 30, 1956 























Number of | Amount of 
borrowers ‘ 
outstanding | Aver. 
Type of borrower age 
aad age group Per- In Per- ee 
In cent- mil- cent- Habt 
thou- age lions age 
sands | distri- of distri- 
bution | dollars | bution 
All borrowers........... 2,268 | 100.0 | $,050 | 100.0 | $2,227 
Under 25 years..... 45 2.0 53 1.0 1,175 
25~34 years.......-. 339 15.0 629 12.5 1,854 
35-44 years......... 715 31.5 | 1,575 31.2 2,202 
45 years and over...] 1,058 46.6 | 2,603 51.5 2,460 
Corporate farm..... 1 1 69 1.4 | 49,000 
Not ascertained!.... 109 4.8 121 2.4 1,115 
Borrowers with loans to 
buy farm real estate.... 205 | 100.0 | 1,689 | 100.0 5,322 
Under 25 years..... 1 .6 5 .5 3,905 
25-34 years......... 28 13.7 121 11.0 | 4,251 
35-44 years......... 73 35.6 361 33.1 4,931 
45 years and over... 96 | 46.8 548 50.3 5,714 
Corporate farm..... (7) ae 26 2.4 | 77, 
Not ascertained!.... 6 2.9 28 2.6 5,105 
Other borrowers......... 2,063 | 100.0 | 3,960 | 100.0 1,920 
nder 25 years..... pa | 48 V2 1,090 
25-34 years......4.. 311 15.1 508 12.8 1,635 
35-44 years......... 642 31.1 | 1,214 30.7 1,891 
45 years and over... 962 46.6 | 2,055 51.9 2,136 
Corporate farm..... 1 1 43 1.1 | 40,000 
Not ascertained!.... 103 5.0 93 233 902 


1See Table 5, note 1. 
2 Less than 500 borrowers, 


Note.—Details may not add to totals because of rounding. 


SECURITY FOR FARM LOANS 


Chattel mortgages (or conditional sales 
contracts) were the most common form of 
security for farm loans (Table 9). They 
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secured some 40 per cent of the dollar 
amount and 46 per cent of the number of 
all farm loans held by banks. This type of 
security was most frequent among loans to 
buy machinery and durable goods (which 
can readily be placed under chattel mort- 
gage), but it was first in frequency within 
each grouping of loans by purpose, except 


TABLE 9 


SECURITY FOR FARM LOANS FoR SPECIFIED PURPOSES 
JUNE 30, 1956 


{Loans outstanding at insured commercial banks] 


Secured by: 
Purpose of loan dors- | Chat- iolty 
ed tel | 7 


estate |Other 
mort- 
gagel 


mort- 


gage 





In millions of dollars 






All purposes......... 5,050 11,109 260 |2,179 |1,377 


OO ee es 


Current expenses—total .]1 ,903 670 100 93 
Feeder livestock op- 
eration............ 149 15 
Current operating and 


living expenses..... 521 85 


Intermediate-term in- 

vestments—total.... 279 

Other livestock....... 

Machinery, etc........ 

Consumer durable 
goods............. 

Improvement of land 
and buildings...... 


Farm real estate purchase 
Repayment of debt..... 
Other, or not ascertained. 


All purposes......... 
Current expenses—total 5 


Feeder livestock op- 
CTatiONi sss cecccss 
Current operating and 
living expenses..... 


Intermediate-term in- 
vestments—total.... 


Other livestock....... 
Machinery, etc........ 
Consumer durable 


Improvement of land 
and buildings...... 


Farm real estate purchase 
Repayment of debt..... 
Other, or not ascertained. 


1 Includes loans insured or guaranteed by U. S. Government. 
Note.—Details may not add to totals because of rounding. 
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those to buy or improve land and to pay debts. 

Some 70 per cent of all farm loans se- 
cured by farm mortgages were to buy land 
or to improve land or buildings. Farm mort- 
gages were also frequently used to secure 
loans for the purpose of repaying debts or 
for “other” non-real-estate purposes. Such 
loans were more common in the South than 
in other parts of the United States. For 
example, nearly one-half of all farm loans 
for current operating and family living ex- 
penses that were secured by farm real estate 
were in the Atlanta Federal Reserve District. 

Unsecured loans amounted to only 8 per 
cent of outstandings for the borrowers with 
net worth under $3,000 but reached 34 per 
cent for the highest net worth group. The 
proportion of loans that were endorsed, on 
the other hand, was 21 per cent for loans 
in the under-$3,000 net worth group but 
only 2 per cent in the top net worth group. 


MATURITY OF LOANS 


The maturity of farm loans made by com- 
mercial banks varied considerably with the 
purpose of the loan. Loans for current 
expenses were predominantly short term; 
two-thirds of their dollar volume was pay- 
able in six months or less or on demand 
(Table 10). A six-month maturity would 
appear to conform broadly to the crop 
planting-harvest interval, although loans of 
the shorter maturities (one to three months, 
one-sixth of the total in dollar volume) 
would not cover the complete production 
period for most crops and livestock. 

Short maturities were also frequent 
among loans to finance intermediate-term 
investments, where the most common ma- 
turity was six months, but an important 
part—about one-third of the loans for this 
purpose—had maturities exceeding one 
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year. In some Northeastern Federal Re- 
serve districts, on the other hand, a large 
proportion carried “demand” maturities. 
One-third of the dollar amount of loans 
to buy farm real estate carried maturities of 
six to ten years, and one-eighth had terms 
in excess of ten years. On the other hand, 
one-third of these loans had demand ma- 
turities or maturities of one year or less. 
Maturities on farm real estate loans were 


TABLE 10 


MATURITY OF FARM LOANS FOR SPECIFIED PURPOSES 
JUNE 30, 1956 


{Loans outstanding at insured commercial banks} 


Inter- Pur- 


All Cur- me- chase Re- | Other, 
Original ‘ee rent diate- of pay- | or not 
maturity! Pp eXx- term farm | ment |! ascer- 


penses | invest- | real {| of debt] tained 


ments | eState 
In millions of dollars 


All maturities.J5,050 [1,903 |1,685 883 346 233 


Demand........ 398 140 134 72 28 25 
1 month........ 73 28 at 7 5 7 
3 months....... 267 126 21 17 34 
6 months....... 1,377 806 378 70 63 60 
9 months....... 480 306 110 20 23 2 
YOaT... cee uee 06 292 321 92 68 33 
15 months...... 43 5 34 2 1 1 
18 months...,.. 10! 13 78 4 3 2 
2) VOArSis og6:3.006 3 283 17 220 26 14 6 
3 years......... 169 9 91 37 24 9 
4-5 years....... 293 12 ge 160 36 i2 
6-10 years...... 424 8 76 266 57 18 
11-15 years..... 70 1 13 49 5 Z 
16-20 years..... 27 (2) 2 22 1 , 


Over 20 years... 43 (2) 4 35 2 


All maturities.f 100 100 100 100 100 100 


Demand........ 8 7 8 8 8 10 
1 month........ 1 1 1 1 3 
3 months....... 9 14 7 2 5 14 
6 months....... 27 42 22 8 18 26 
9 months....... 10 16 7 2 7 9 
Lb VOaT hicwrowees 16 15 19 10 20 14 
15 months...... 1 (2) 2 (7) (2) 1 
18 months...... Zz 1 5 (*) | 1 
2: VOATSViceis $845 6 1 13 3 4 Z 
3 years... .....0- 3 (2) 5 4 7 4 
4-5 years....... 6 4 is 10 5 
6-10 years...... 8 (2) 4 30 16 8 
Over 10 years... 3 (4) 1 12 Zz 3 


1! Loans are classified under the nearest maturity listed—for ex- 
ample, 5-month and 7-month loans are included with 6-month loans. 
2 Less than $0.5 million or 0.5 per cent. 


Nore.—Details may not add to totals because of rounding. 
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strikingly shorter in most Federal Reserve 
districts in the Eastern and Southern part of 
the country than in the Central and Western 
part. 

About 8 per cent of the total dollar vol- 
ume of loans outstanding carried “demand” 
maturities. Such loans were relatively fre- 
quent in the Boston, New York, and Phila- 
delphia Federal Reserve Districts, where 
about 30 per cent of all loans were payable 
on demand. In the Cleveland District the 
corresponding percentage was 15 per cent 
while in the other eight districts it was 9 
per cent or less. Although demand loans 
are payable at the option of the lender, the 
actual maturity at times may be relatively 
long. Of the dollar amount outstanding in 
mid-1956, 28 per cent had been made or 
last renewed before June 30, 1955, com- 
pared with 18 per cent for other types of 
loans. 

Maturities of loans not secured by real 
estate mortgages have lengthened since the 
1947 Survey. The proportion of these loans 
with maturities exceeding one year was then 
6 per cent and is now 14 per cent. The pro- 
portion of loans secured by farm real estate 
having short maturities has not changed. 


RENEWALS AND INSTALMENTS 


Renewals are widely used in farm lending. 
Of all farm loans outstanding at banks at 
midyear, 35 per cent had been renewed one 
Or more times. This proportion must be 
considered in the light of the fact that some 
loans were made too recently to have been 
the subject of renewal, and that some loans 
are long-term amortized loans. 

One-fourth of the outstanding loans had 
been renewed by “plan,” in that they were 
the subject of written or oral understandings 
between lenders and borrowers at the time 
the original credits were extended. An ar- 
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rangement of this kind could be considered 
as taking the place of giving the credit a 
longer initial maturity, perhaps repayable in 
instalments. Thirty per cent of outstanding 
loans to finance intermediate-term invest- 
ments, and 24 per cent of loans for current 
expenses, had been renewed by plan. 

Unplanned renewals, which had oc- 
curred in 10 per cent of the outstanding 
loans, were equally frequent among loans 
for current expenses and those to finance 
intermediate-term investments. Regionally, 
they were most frequent in the Dallas Dis- 
trict, where weather conditions were un- 
favorable in 1956. 

About 70 per cent of the farm loans by 
amount outstanding in mid-1956 were by 
their terms repayable in a single payment; ’ 
the remainder carried provision for repay- 
ment by instalments. Instalment repay- 


TABLE 11 


REPAYMENT METHOD RELATED TO PURPOSE OF FARM 
Loans, JUNE 30, 1956 


{Loans outstanding at insured commercial banks] 


All other loans 


ee 
Totai mand 


Purpose of loan i 
oans 
loans 


Instal- 
ment 
notes 


Single- 
payment 
notes 


In millions of dollars 


All purposes. ............ 5,050 398 3,173 1,479 
Current expenses........... 1,903 140 1,655 108 
Intermediate-term investments] 1,685 134 859 692 
Farm real estate purchase... . 883 72 322 489 
Repayment of debt......... 346 28 187 131 
Other, or not ascertained.... 233 25 150 59 


All purposes.............- 100 8 63 29 
Current expenses........... 100 7 87 6 
Intermediate-term investments 100 8 51 41 
Farm real estate purchase.... 100 8 36 55 
Repayment of debt......... 1 8 54 38 
Other, or not ascertained.... 100 11 64 25 


NotTe.—Details may not add to totals because of rounding. 


? All demand loans were classified as single-payment 
loans for purposes of this Survey because of the nature 
of the legal contract involved. 
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ments were used in something over one-half 
of the loans to purchase farm land and in 
about two-fifths of the loans to finance inter- 
mediate-term investments or to pay debts. 

Renewals appeared less frequently among 
instalment loans than among other types. 
About one-fifth of the outstanding instal- 
ment loans had been renewed, in contrast 
with about two-fifths of the single-payment 
loans. 

A larger proportion of loans were repaid 
in more than one payment than were tech- 
nically reported as instalment loans. The 
outstanding amounts of many single-pay- 
ment loans in mid-1956 were less than the 
original amounts of the loans. Also, there 
were undoubtedly many part payments at 
the time of renewal in connection with both 
the planned and the unplanned renewals 
reported, although no data on such reduc- 
tions were secured in the Survey. 


INTEREST RATES ON FARM LOANS 


The average interest rate on farm loans not 
secured by real estate was 6.4 per cent. 
Loans to finance intermediate-term invest- 
ments carried higher rates than loans for 
other purposes. For all types of loans there 
was a Steady decline in interest rate as the 
size of loan increased. ‘The average rate 
was 7.4 per cent on loans under $250 and 
5.3 per cent on loans of $25,000 or more. 
Factors affecting the structure of interest 
rates will be examined in detail in a sub- 
sequent article. 

The average rate was about one percent- 
age point lower on loans secured by real 
estate than on other loans. To some extent 
this difference reflected the larger average 
size of loans secured by real estate; for sim- 
ilar sizes of loans there were spreads of 
around one-half of one percentage point 
between the two groups. 


TABLE 12 
INTEREST RATES ON FARM LOANS OF SPECIFIED SIZE, PURPOSE, AND SECURITY, JUNE 30, 1956 


[Average annual rate at insured commercial banks, in per cent] 





Security and purpose of loan 


A 
Kho 
LA 
OQ 


No farm real estate mortgage ............. 


Current expense. .... ccc csc eeeeenevee 
Intermediate-term investments.......... 
Farm real estate purchase.............. 
Repayment of debt... 0... ... cee eee ees 
Other, or not ascertained.............. 


mAh 


Farm real estate mortgage ............006. 


Current expenseS..... 0.2... ee eee eee 
Intermediate-term investments.......... 
Farm real estate purchase.............. 
Rervayment of debt......... 0... e wees 





$250- 
$499 


Size of loan! 






$500- $1,000- | $2,000- | $5,000— | $10,000- | $25,000 
$999 $1,999 | $4,999 | $9,999 | $24,999 | and over 

4 7.4 6.9 6.6 6.0. hee duo 

| 6.8 6.5 6.2 5.9 3.7 ne, 

{ 7.6 7.4 6.9 6.1 3.8 os) 

Z 6.4 6.2 3.9 5.6 oe 4.7 

4 cee | 6.8 6.5 6.2 5.6 ee 

9 6.5 6.2 6.2 5.6 = af Dio 

7 7.0 6.4 5.8 Re 5.0 a | 

5 tel 6.9 6.1 5.8 oT Re, 

5 7.5 6.6 5.9 5.4 Sud See 

0 6.3 6.1 5.6 5.0 4.9 5.0 

| 6.5 6.1 Set So nye) 5.0 

3 6.9 6.4 2 5.4 ove a 


AxwAaATAD ~2 s)s1-)00~) +) 


SNPA~D fh 


Other, or not ascertained. ............. 





SA~10O~4 SO HAr~l~10~) ~) 





1When originally made or (if renewed) when last renewed. 


Note.—The Survey schedule and supplemen- 
tary tables are shown on the following pages. 
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eee eee ee ee 


Report instructions for 


(b) 


structions for Schedule 
Are any of the farm mortga 


insured) 
ck: Yes___—s— No 


SHEET NO. | SHEET NO. 


(20~21) 
























(Machine tab. codes) -———-@ 


. 2 Size of Note 8 
Column No : (Serial notes should neperrent Method 
l be paces rg ° (check one) 
single note D 
4 ate due 
| {omit cents) (month, day | Effect- 
. . has > it 2 Rabel : inteteat 
£/°? ‘ Coll Orig. Amt, Dote made write rate to 
1§ (aca Report | (or amt. at or last ra- “demand*-- | borrower 
Name of Borrower \z Seo re Cla es last renew. newsd, if if instal. (per 
@ | borten ification | al if renew- rerawed ment or cent) 
] £ | Procedure! (.., ed) before (montin, serial loan 
af [er instruct- | addition of day, ond give date 
reverse) iors ot Houbdd or year) 
= @ yection 
q of discount 
\ 8 (24—26) 27 
! 





4 ori? ai:¥: Pe : i is 
fe ie ree 
ele ' a 


Name of Bank 


Dollor volume of farm loans outstanding at your bank, June 30, 
(a) “Real estate loans secured by farm land.” (As def ined in Call 


! 

| . es 

| ment to sell to some other Tender? (Exclude Government guaranteed or 
| 

t 
























AGRICULTURAL LOAN SURVEY JUNE 30, 1956 — Worksheet 


(Exclude CCC loans —— see instructions) 





City 


ANSWER QUESTIONS IN THIS BOX ON FIRST SHEET ONLY 


1956: 3. 
Schedule A, Item la of the Call Report) § 


*Other loans to farmers.” (As defined in Call Report in- 


A, \tem 4b of the Call Report)...... $ 
now held by your bank held under agree- 































Please give the approximate amount of outstandin 
in which your bonk is participating with other banks, as follows: 
(where the answer is none, fill in 70°) 


(9) Participation loans originoted by your bank: 


{1} Total amount now outstanding 
(2) Amount held by your bank 

(b) Participation loans originated by other banks: 
(1) Amount held by your bank 


















CONFIDENTIAL 


Form F.R. 477 
Form approved 
Budget Bureay No. 55-5603 


State 


farm loans 


Dollars 
(approximate) 








Borrower Characteristics. (if corporation farm, write “corporation” through 
Columns 16, 17, and 18.) 


3 14 
































Estimoted net worth | Type of 









Approxi~ | of borrower (at Age 
current prices} erm sr i 












(check) 


last zero 
bolance 
on farm 
loans 
(year) 


(Check 
if prior 
to 1954) 


Leave Blank 


Line Number 


3,000 to 9,999 
= 30,000 to 24,,999 
25,000 to 99,999 


: 
° 
% 
° 
8 
s 





(See below for extract from Call Report, reporting procedure, and instructions mentioned in headings.) 


EXTRACT FROM CALL REPORT INSTRUCTIONS—SCHEDULE A 


Item 1(a), “Farm Land (including improvements).” 
This item should include loans secured by mortgages, or 
other liens, on improved farm land and the improve- 
ments thereon, and all other land known to be used or 
usable for agricultural purposes, such as crop and live- 
stock production, including grazing or pasture land, 
whether plowable or not plowable and whether wooded 
or not wooded. It should include soil and water conser- 
vation loans and farm ownership loans insured by the 
Farmers Home Administration. 


Item 4(b), “Other loans to farmers (include loans for 
household and personal expenditures, except loans 
secured by real estate).” This item should include all 
secured and unsecured loans made to farm or ranch 
owners and operators, including tenants, except (1) 
loans secured by real estate, (2) borrowings for com- 
mercial and industrial purposes (when a farmer is op- 
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erating a business enterprise as well as a farm), (3) 
loans for the purpose of purchasing or carrying stocks, 
bonds, and other securities, and (4) loans directly guar- 
anteed by the Commodity Credit Corporation. 


Accordingly, the item should include: 


(1) loans secured by a commodity with respect to 
which the CCC has announced a purchase or 
price-support program but which are not di- 
rectly guaranteed; 


loans and advances made for agricultural pro- 
duction, including the growing of crops, the 
marketing or carrying of agricultural products 
by the growers thereof Cuniess the loans are 
directly guaranteed by the Commodity Credit 
Corporation), and the breeding, raising, fatten- 
ing, or marketing of livestock; 


(2) 


(3) loans and advances (except real estate loans) 
made for all other purposes associated with the 
maintenance or operation of the farm as a 
business or a home, including provisions for 
the living expenses of farmers or ranchers and 
their families; 


notes of farmers which the bank has discounted 
for or purchased from merchants and dealers, 
either with or without recourse on the seller; 
and 

loans to farmers for purchasing private pas- 
senger automobiles, tractors, farm implements, 
and retail consumer goods on instalment basis. 


(4) 


(5) 


Note: Loans directly guaranteed by the Commodity 
Credit Corporation—which are covered by item 4(a) of 
the Call Report—are not to be included in this survey. 


REPORTING PROCEDURE 
(Back of form) 


This is part of a nation-wide survey that is being un- 
dertaken for the purpose of obtaining information on 
bank financing of agriculture. This worksheet is for the 
purpose of reporting the needed information on a sam- 
ple of your bank’s loans to farmers. Please mail the 
completed worksheets to the Federal Reserve Bank on 
or before July 23, 1956. 


ing the bulk of your farm loans. Then proceed with 
other ledgers in the same manner. If a farm borrow- 
er’s name appears in more than one ledger, you should 
be sure to use the same identification number in column 
1 for all his loans. Be sure to include all farm borrow- 
ers whose names begin with the given letters, regardless 
of the ledger in which they appear. 


Number your worksheets and detach and save your 
portion for 60 days. The list of borrowers whose loans 
are reported will be a valuable reference if for any rea- 
son you need to be contacted concerning the data sub- 


Buy machinery, trucks, irrigation equipment, 
etc. 


Current operating and family living. 
Purchase auto or other consumer durables. 
Consolidate or pay other debts. 

Buy farm real estate. 


Improve land and buildings. 


All information will be treated as confidential. Re- mitted. These names should not be sent to the Federal 9 Other. 
ra of the survey will be published only in the form Reserve Bank 
of totals for groups of banks. ; 
iy If you should have questions about these instructions Column 12. Enter only the one code from below 
Only cae borrowers who have loans outstanding at or the proper reporting of a loan, CONTACT THE Which best describes the major security. 
your bank are to be included in this survey. This will FEDERAL RESERVE BANK. | 
include all borrowers for whom you are holding loans Code MUON SCCUTTTY 
secured by mortgages on farm real estate (Call Report 1 Unsecured. 


Schedule A, Item la) and those for whom you are hold- 
ing “other loans to farmers” as defined in the Call Re- 
port (Schedule A, Item 4b) (The definitions of these 
items as they appear in the FDIC and Member Bank 
Call Report are reproduced on the opposite page.) Be 
sure to include any loans to farm borrowers that may be 
in the instalment loan file or GI file and farmers’ notes 
discounted with you by dealers. You should exclude, 
however, loans made for the purpose of financing non- 
farm business enterprises or investments, and loans 
guaranteed by the Commodity Credit Corporation. 


Caution: Please follow reporting instructions carefully. 
The accuracy of the survey is dependent on the instruc- 
tions being followed uniformly by each bank. 


You are requested to report on all notes of all farm 
borrowers whose last names begin with the letters 


Number the borrowers (whose names begin with the 
given letters) in sequence; 1.e., 1, 2, 3, etc. Enter the 
name of the first borrower in the left-hand column. Enter 


INSTRUCTIONS 
(Left side of form) 


Column 2. Enter the call report item in which this 
loan was reported in Schedule A of the June Call 
Report. 


Column 7. For a single-payment loan or a loan re- 
payable in instalments on which the interest charge is 
computed periodically on the unpaid balance, enter the 
stated rate. For a loan repayable in instalments on 
which the interest charge is computed on the original 
amount of the loan, either on a discount or add-on basis, 
estimate the effective rate which is usually about twice 
the stated rate. 


Column 9. Enter appropriate code from those listed 
below. Count loan as a renewal wherever over half of 
renewed or rewritten note was to refinance previous 1n- 


~ 


Endorsed or co-maker. 


Chattel mortgage, chattel deed of trust, or 
conditional sales contract. 


Farm real estate (except Government guar- 
anteed or insured to be included under 
Code 5). 


Government guaranteed or insured (exclude 
loans directly guaranteed by CCC). 


6 Other. 


Column 15. Enter appropriate single code from be- 
low. Where a product or group of products amounts to 
50 per cent or more of the value of all products sold, list 
under codes 1-6. Where less than half of income is 
from any one source, list under code 7. 


borrower’s number, i.e., “1” in column 1. Enter the re- debtedness to bank. Code Type of farm 

quested information about the borrower’s first note in 1 Meat animals. 

columns 2-12. If this borrower has more than one note Code Renewal Status 

outstanding, enter the requested information about his 1 Note has not been renewed. 2 Dairy. 

additional notes using a separate line for each note. Re- _ ; 

peat the “1” in column 1 for each note of this borrower. ales oe ess re ee Sete 3 Poultry. 

Enter the information on borrower characteristics in Steet Ral he: Geuewicd P 4 Cacheseain 

columns 13-18 (except for purchased notes where bank ° g : 

does not know characteristics of borrower). For the Note renewed for other reasons. 5 Cotton. 

second borrower, enter “2” in column 1 for each of his 

notes, etc. (nee examples entered on form). Column 11. Enter only the one code from below 6 Other major product. 
Do not omit a farm loan merely because it is small or which best describes major purpose. 7 General. 


because it does not appear to be representative of your 


, Code Major Purpose 
loan portfolio. ' ee en ee ae ee Column 17. A part-time farmer is defined as one who 
ae If you have farm loans in more than one ledger, you REC AS SERA TIVES IOess has a third or more of his gross income from off-farm 
wn may find it convenient to begin with the ledger contain- . Purchase other livestock. labor (estimate). 
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SUPPLEMENTARY TABLE | 


FARM LOANS OF INSURED COMMERCIAL BANKS, MIDYEAR, 1947 AND 1956 
By FEDERAL RESERVE DISTRICT 





















































Number of loans Average size Percentage increase, 
(In thousands) (In dollars) 1947 to 1956 
Federal Reserve district 
1956 1947 1956 1947 Number Size 
Loans not secured by farm real estate 
PLLPUISITICES 5 yates etic GAs TES GVWR RK AAA NOR wR Maas 3,110 2,185 1,181 680 42 74 
DOSLOR Ss 5.69 ii6s oS Bara TOR SEO ON A 8b SG EW wee LAS 36 24 1,285 900 50 43 
INGW? YORK digs son G55 G55 Ge 5G wa Soe Ie PO Wwe SS ADORE 88 49 1,135 920 80 23 
PRA GSL OS oe secssse 0. ha Sw Ss EARS VSS TEESE RO 59 42 1,335 770 40 73 
CSV CLAN 3c ois 5c ke ace Bree WEE eA SO ESR EAS C4 RA OEROR 144 126 962 460 14 109 
FRACDINONG wind sents es ihe See ere Au orks Bs ie hed wae Awe Owe ee 223 126 792 520 77 $2 
PULA TS in. igcsal re tee 6s eae REA AA RAS DOR OE ALO CRED RL 229 202 823 420 13 96 
CTICAQO hcl Hoos its ae Barats gc oie See Rasen Care ES as Rie TOs 644 352 1,073 650 83 65 
BSE, TOUS oa sts ads cs tar ak he Oa en OA cng SS cae Wiad a a 367 422 911 470 —13 94 
Minna pOlis 6:56:55. 8c he Re Soe $455 86 ARH 8 Weld DSO WEAT RAO O'S 453 178 862 750 154 15 
KANSAS CUly oie he sae ak he G OS ES Cie as BRS CARRS RS 371 290 1,653 750 28 120 
BU eS tis cag aha pate Seseer eG acmn a avastin Gante, wa, pie eva e Mawel eta Bho nee 290 2o1 1,210 680 13 78 
BAN FLANCISCO vive O86 NS eae OR ON ORG babe EAAR SAU Sew ROS 206 116 2,737 1,940 78 41 
Loans secured by farm real estate mortgage 
All GiStticts ye 6 essa hs e895 Meee soso Va Mew ee 8 SO aE EN 418 265 3,297 2,726 58 21 
BOS Ol witewete eet eedea hae aiwe eee OU ev tone eses awe wer 8 7 3,633 2,508 14 45 
INOW ¥ OFM wip ans aes arar eG ena eG we eae ee Rae Sale ae Oe a 13 12 4,068 2,968 8 37 
PHiladeI PRA esis Pee biG We RA aw EAE A SASS OER EOES 15 42 4,448 2,885 25 54 
CICVCLANIG «ora, Satirausa Vag see hasnt towel hee ARR RAN Se 38 30 3,760 pe fe 27 36 
FICMIN ONG 635.538 oe he 8 Cae WOOO REDNESS ORT ERS 42 16 3,062 PE Ae i | 163 10 
PUIAT Bice eters OS Daten Gg PEGA Re ho PAA ae ee 71 27 2,066 1,609 163 28 
CHICRSO o605§.5:0n Realere Se 64 EN SRS 6 Oe eS SAE OTR AEP ERO ROWS 62 49 4,124 3,100 a7 33 
oe Oe, ace a a a acetal wines tia ave aaeoaecatees oas A ee a GOO Oe 70 53 2,304 2,069 32 11 
MUINnTCapOUs «650080 o 66 Wee's +6 ore Wea oe oe we Wp Wlee" wee 32 17 2,397 2,523 88 —5 
BATS AS CG aso se cac eee eas eke Hk SL ATR hh RO OD 19 17 4,205 2,869 12 47 
DANES Seiies cia areca oF gob baa Bog BED 9 hahha dead WEN TO OOOO OO 18 9 3,199 3,267 100 —2 
All PPANCISCO es .h5c be wean as Packaeats ws ete 14 e ee awa aie eee 28 17 6,215 4,964 65 25 
Norte,—Details may not add to totals because of rounding. 
SUPPLEMENTARY TABLE 2 
PURPOSE OF FARM LOANS OF INSURED COMMERCIAL BANKS, JUNE 30, 1956 
By FEDERAL RESERVE DISTRICT 
Amount outstanding (In millions of dollars) Percentage distribution within districts 
Federal 

Reserve Inter- Farm Inter- Farm 

district All Current mediate real Alt All Current mediate real All 
purposes | expenses term in- estate other purposes | expenses term in- estate other 
vestments | purchase vestments | purchase 

All districts....... 5,050 1,902 1,685 883 579 100 38 33 18 11 
BOStON oie sed een oh bs 76 14 30 17 15 100 18 40 22 20 
New York........... 153 25 68 38 23 100 16 44 25 15 
Philadelphia.......... 146 16 58 56 16 100 ii 40 38 11 
Cleveland............ 282 41 89 108 44 100 15 31 38 16 
Richmond............ 306 92 100 69 46 100 30 33 22 15 
Atlanta...........05. 336 145 104 57 31 100 43 31 17 9 
Chicago......ccceees, 946 307 341 199 100 100 32 36 21 11 
St. LOUIS cies edie. es 496 198 146 101 51 100 40 29 20 10 
Minneapolis.......... 469 139 218 50 62 100 30 46 11 13 
Kansas City.......... 694 390 192 64 48 100 56 28 9 7 
Dallasss 6 sicsdaeane oan 407 222 128 23 34 100 55 31 6 8 
San Francisco........ 738 315 213 102 109 100 43 29 14 15 


Note.—Details may not add to totals because of rounding. 


Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis 


FARM LOANS AT COMMERCIAL BANKS 1177 





SUPPLEMENTARY TABLE 3 


AVERAGE BANK DEBT OF FARM BORROWERS, JUNE 30, 1956 
By AGE AND NET WorTH OF BORROWER 


Net worth of borrower 























All 
Age of borrower borrowers 

Under $3,000— $10,000~ $25,000- $100,000 

$3,000 $9,999 $24,999 $99,999 and over 

PulV ARES Kctaye woe R a OR EREE Coe GOES ERE E STRESS ORS $2,227 $535 $1,147 $2,068 $4,234 $16,575 
MINGOr 25 VEATS oo ob 5G 6s Cee L IDS ewe Waa eh eee ea es 1,175 656 1,553 2,797 ad Ce ee are eee a 

ZIT VERS 56605 Gy aie ire eee wR ee ON Se OMI SO SOE wee OR ea wees 1,854 619 1,373 2,600 4,771 15,740 

DISA® VOAUS 656: 5 ha Beh EWE Ae SO Oe EAs Oa a a Demos 2,202 526 1,196 2,238 4,848 18,473 

MS. VOATS ANC OVERS as ts sca ease se 6 RSE 6 Rae FES BEM OSE RECESS 2,460 470 971 1,810 3,922 15,040 


SUPPLEMENTARY TABLE 4 


NET WorTH OF FARM BORROWERS AT INSURED COMMERCIAL BANKS, JUNE 30, 1956 
By FEDERAL RESERVE DISTRICT 


[Percentage distribution of borrowers within districts] 





























pireaes = a Und $3,000 $10,000 $25 ,000-— | $100,000 N 
+ gs orrowers net nder ‘ —~ . — ; ; ot 
Federal Reserve district n worth $3,000 $9 ,999 $24,999 $99,999 | and over | reported! 
thousands) groups 

A GISthiCts 9 v.06 eoas nas 4 oo Pek bees 2,268 100 13 32 30 17 2 5 
BOSON G6 ica id aoe oho so oh os ok oh ee eek 29 100 11 38 31 12 1 8 
INGW: YORK aide a coe eda os ee bee eee 70 100 5 30 36 16 1 13 
Philadel pha s..:«.6.6:6:0.68 600 bene s este siege ae 08 54 100 6 30 39 18 1 7 
CICVOLANG 4s eee hn 6 9s ROO SOS 6 aR OSS ORES 129 100 10 36 33 17 1 3 
RiChMOnG ss eescte te de kets tastenees 199 100 23 33 25 10 Z 8 
PIANC sa asthe. Sasi oad ew beee sehr eee ees 220 100 28 38 20 8 2 3 
CICA S036 sore pas eoeA ees cb Rs LA ee 445 100 5 30 38 2) 2 5 
Bt: LOWS csiceiea.o adios aac s whe Sew Seneee be 309 100 20 39 27 10 1 3 
MINNCADONS 6 ina oes csaea ex saweaw ads sins 277 100 6 32 35 19 1 6 
Kansas Guy asisiavnacish a boasteess ivadusws 225 100 12 31 29 22 4 3 
DD ALAS one's banue Dia eset oe eke 02 G85e 58405 167 100 22 32 25 14 4 3 
Sail Francisco. wie shiva waa tence oe Oelees 143 100 3 15 29 32 10 11 


1 See Table 5, note 1. 
Note.—Details may not add to totals because of rounding. 


SUPPLEMENTARY TABLE 5 


AVERAGE DEBT RELATED TO NET WorRTH OF FARM BORROWERS AT INSURED COMMERCIAL BANKS, JUNE 30, 1956 
By FEDERAL RESERVE DISTRICT 























Average debt, Net worth 
Federal Reserve district ate ot 
o Under $3, 000- $10,000- $25 ,000- $100,000 
ct oie $3,000 $9,999 $24,999 $99,999 and over 
AiR EGS eisicecawed cantare: $2,227 $ 535 $1,147 $2,068 $4,234 $16,575 
St Oi hore eae Pak canine ees 2,633 821 1,347 3,048 a | ae eee 
New ¥ Oth) aictewetuena bees peaesares 2,191 626 1,214 2,240 4,576 12,683 
PHiMGElDHid 2x von c-haccee-ccuunceas Foss 2,717 996 1,348 2,643 BA24, (Vea iunaun ane 
Cle velandccc Ss0sk sci oe eect tikeawks 2,183 398 1,176 2,297 4,144 13,478 
Richmond..........cccccccececccccceees 1,534 368 961 1,858 3,986 12,128 
WilAnte eo wencurransdaeciin obec eeatet 1,529 392 933 2,088 4,375 13,183 
CHICAGO sees oh helo oiendai bs bona weeks 2,125 889 1,157 1,977 3,719 10,214 
SP oui tet eae cere aaa: 1,608 410 1,007 1,996 4,345 12,853 
Minneapolis.............eeecceeeeeeeees 1,694 613 1,145 1,687 2,828 8,636 
Kansas Clty ciacrs ecco ys wachn thease 3,080 800 1,474 2,250 4,967 20,203 
Dodie. 5208 ocd vce dcta Woreeeot. Botan 2,431 708 1,355 2,503 4,620 12,879 
San Francisco ys.<55 Ones aces ss 0eees 0h eo bee 5,152 755 1,293 2,331 5,407 25,115 
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SUPPLEMENTARY TABLE 6 
NET WorTH RELATED TO BANK DEBT OF FARM BorROWERS, JUNE 30, 1956 


(Number of borrowers at insured commercial banks] 


All Net worth 
net 
Bank debt* worth 
groups Under $3,000- $10,000— | $25,000- | $100,000 Not 


$3,000 $9,999 $24,999 $99,999 | and over | reported 














Number of borrowers, in thousands 


PVE SEE OLIS sis Succ 6.288 01s oo wa ee gece wo ote ete aleie a 2,268 297 733 691 378 55 115 
Ader S250 s oxses ody atse sine eb Rais aR Reema eet 438 134 164 82 20 (1) 39 
PO BAIS 5 eo aed a Gs a SS ESAS NAOT OL OLED 353 73 143 88 24 I 24 
BO BI kn ies. lied eae Mian Rage a Guede Ahern cata at ele Gane a etgials 416 52 162 130 48 2 22 
BO a OD eae rca d areca Sev Oe: ade b Soe ee Ree Bene koe eyes 416 24 142 154 74 4 18 
D2, 000-54 99D oi: sirn'5:5 Fae 84 56 CUTE FOE G a ODOR OAD OOS 410 11 103 166 110 12 9 
Do BRS he ier ing airy arden dive snqcsacip daa NES Ne SB iale A ATE OE aH Wahine [55 1 17 60 63 12 2 
910000924998 a aaa cia Gb Cole SHES SAEOAD MaDe OR 65 (1) 3 11 36 14 1 
25,000 ANG OVER: od a! echo 5.4 Gav 4 Fe oe KG Owe stele gee ahete A Veedaeoet aa awen alsateaawens 4 10% Wigeu cuur aces 


All CPOUDS easy ess ete ed CR ie Os Ne NS oe ees {00 100 100 100 100 100 100 
ner D250, o56 bens So Ware A ORD Oak Ned wale BARR 19 45 22 12 5 | 34 
De OK DES 0 ioe oh phrase cata a be OS Siew soa alg saab eae’ Pee aaa 16 25 20 13 6 2 2t 
po) Se 2 PR co ea I Pr 18 18 22 19 13 4 19 
APUG, 0. the Dele: 2 an Pr 18 8 19 22 20 8 16 
52,000 — $4 9998 sinew aisle ee wee eee We Se ais a waa os OR RE OS 18 4 14 24 29 22 8 
DSO OG acai ca aig hp seta ai gina se 9 ide GEA Segre ape Mad WN’ 7 1 2 9 17 22 2 
SLO 00H 9.24 999 5a 5 ab 4 ea wd th ath orb og Seae a Oe en 3 (4) (3) 2 10 25 1 
$20,000 GNC - OVER. hyve ad es oa senate ata au be eee L.  Wigsid wat areca Al acak ese aver e | ae a eeen areas 1 Do | Wroniyeas adver 

1 Less than 500 borrowers or less than 0.5 per cent. Nore.—Details may not add to totals because of rounding. 
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NET PROFITS AFTER TAXES of all mem- 
ber banks in the first half of this year 
amounted to $544 million, $60 million 
higher than in the comparable period of 
last year. Earnings on loans accounted 
largely for the increase. On an annual 
basis, the ratio of net profits to capital ac- 
counts increased from 7.9 per cent to 8.3 
per cent.* 


* This article was prepared by Lee W. Langham of 
the Board’s Division of Bank Operations. 


* Net current earnings are gross current operating 
earnings less gross current operating expenses, before 
adjustments for losses, profits on sales of securities, 
recoveries and transfers to and from valuation re- 
serves, and before taxes on net income. 











Net current earnings before income taxes 
were $177 million higher than in the first 
half of 1955.? Taxes on net income and 
cash dividends declared were also higher. 


EARNINGS 


Gross current operating earnings continued 
to increase and were $375 million above the 
figure for the first half of 1955. Earnings 
on loans accounted for $326 million of 
this increase. A slight decline in earnings 
on United States Government securities, 
the first semiannual decline since 1951, was 
more than offset by increases in other earn- 
ings categories. 


MEMBER BANK EARNINGS 
fAmounts in millions of dollars] 





1952 
Item 
First Second 
half half 
Barnin Oe eiiy 865 5:50.68 4 Ca ee hee aes OMEN CAS RO ERS 1,978 
On U.S. Government securities... ..........00 000s 441 


On other securities... 0.0... cece eee eee 
On IORNS 6 3:5. 5.4 .die els eR Ae ents bre is asin eel dm tee wre 
Service charges on deposit accounts................ 
Other Carnines sos.d 54s Chess oes sede saa Sa wee BSS 


ER CNSOSS 6 oooh ot oi casein Ee ee eRe Mews Ew ees 
Salaries ANd: WASES Ss 6.0% 5 646.5356 6 54S OPN OO SS 
Interest on time deposits... 2... cee ee ee eee 
Taxes other than on net income............... Poe 
ONE EXPENSES oie se O86 hawk eENids cS woe ee eee Ss 





Net current earnings before income taxes.............. 
Recoveries and profits! .... cee ee eee eee 
Losses and charge-offS2. 0.0... 0.0... cece cece eee eee 
Net increase in valuation reserves3..............0.- 


Profits before income taxes........... 0.000 e eee eee eee 
Taxes on net income.............0c cece eee eee ec eaee 


Net Groniiesyne wed caine ee sd ede OS Sete teasdat 
Cash dividends declared4......... 0.0... cece eee ec ane 


Number of banks at end of period............... 6,815 6,798 





1953 1954 1955 1956 


First Second First Second First Second First 
half half half half half half half 














2,555 | 2,788 | 2,930 
556 563 55 
144 152 151 
1,447 | 1,636} 1,773 
134 140 
274 297 30f 
1,556 | 1,709 | 1,754 
37 834 820 
263 280 304. 
73 76 7 
482 519 551 
999 | 1,079 | 1,176 
86 78 719 
126 300 194 
44 95 55. 
915 761 | 1,006 
431 260 2 
484 501 544 
232 269 253 
6,765 | 6,743 6,611 | 6,543 | 6,499 











1 Includes recoveries credited either to undivided profits or to 
valuation reserves. 

2 Includes losses charged either to undivided profits or to valuation 
reserves. 
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3 This is the net of transfers from undivided profits to valuation 
reserves and vice versa, and of losses charged and recoveries credited 
to valuation reserves. 


4 Includes interest on capital notes and debentures. 
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Earnings on loans accounted for 61 per 
cent of total earnings compared with 57 
per cent in the first half of 1955. The in- 
crease reflected both a larger volume of 
loan holdings and a higher average annual 
rate of return on loans; the latter increased 
from 4.68 per cent in the first half of 1955 
to 4.89 per cent. The average annual rate 
of return on United States Government se- 
curities advanced to 2.29 per cent, but aver- 
age holdings of these obligations declined 
about $7 billion, resulting in slightly lower 
earnings on them. Earnings on United 
States Government obligations represented 
19 per cent of total earnings, a decline from 
22 per cent in the first half of 1955. 


EXPENSES 


Gross operating expenses, excluding taxes 
on net income, increased $198 million over 
the corresponding period last year. Salaries 
and wages were the major expense item and 
accounted for almost half of total expenses 
and $83 million of the increase. These 
payments, however, were less than in the 
second half of 1955; a decline in salaries 
and wages from the second half of a year 
to the first half of the following year is the 
usual seasonal pattern. 

Interest paid on time deposits increased 
at all classes of banks and totaled $304 mil- 
lion. The average volume of time deposits 
was about $1 billion larger than in the first 
half of 1955 and the average rate of in- 
terest paid on the deposits rose from 1.33 
to 1.49 per cent. 
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PROFITS, RECOVERIES, LOSSES, AND TRANS- 
FERS TO RESERVES 

Profits on securities sold were $18 million, 
a decline from $30 million reported during 
the first half of 1955. Recoveries were 
slightly larger than in the earlier period. 
Losses and charge-offs increased sharply by 
$68 million; over two-thirds of this amount 
was on Securities. Net additions to valua- 
tion reserves increased by $11 million. The 
net of all these transactions in nonoperating 
profit, recovery, and loss items was a loss 
of $170 million, of which $33 million was 
on loans, $93 million on securities, and $8 
million on all other assets. The comparable 
net loss was $84 million in the first half of 
1955. 


TAXES AND NET PROFITS 


Profits before income taxes and provisions 
for taxes on net income were both larger 
than in the first half of 1955, increasing 
$91 and $31 million, respectively, with net 
profits $60 million higher. 


CASH DIVIDENDS 


Payments of cash dividends were $253 mil- 
lion, $21 million more than in the cor- 
responding period of 1955. Following the 
usual pattern, dividends were smaller in 
the first half than in the second half of the 
preceding year. Dividends amounted to 
about 47 per cent of net profits and were 
at the annual rate of 3.9 per cent of average 
total capital accounts; comparable ratios 
in the first half of last year were 48 and 
3.8 per cent, respectively. 
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The Board of Governors welcomes this 
opportunity to express its views as to pro- 
posals for improvement of the banking laws. 

In response to your Committee’s request, 
the Board submitted several weeks ago a 
number of recommendations for changes in 
the statutes relating to the Federal Reserve 
System. As indicated in the Board’s letter 
of transmittal, these recommendations are 
not directed at fundamental policy matters 
or the structure or scope of authority of the 
banking agencies, except for two proposals 
recommended by the Board during the last 
session of Congress. The recommendations 
relate chiefly to the repeal of obsolete provi- 
sions and changes designed to improve the 
operational activities of the System. 

The Board’s suggestions are arranged ac- 
cording to the numerical sequence of the sec- 
tions of the Federal Reserve Act to which 
they relate. For the sake of simple presenta- 
tion, they are discussed under four broad 
categories: First, those which would repeal 
clearly obsolete provisions; second, those 
which would repeal provisions which appear 
to have no present significance or impor- 
tance; third, those which are aimed at 1m- 
proving the operations of the Federal Re- 
serve Banks and the Board; and, fourth, 
those which are designed to clarify or make 
more workable provisions relating to the 
supervision of member banks of the Federal 
Reserve System. For identification, I shall 
~ Note.—Statement of the Board of Governors of the 
Federal Reserve System before the Senate Banking 
and Currency Committee regarding recommendations 


for changes in the banking laws, presented by Gov- 
ernor J. L. Robertson, Nov. 9, 1956. 
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refer to the Board’s suggestions by the num- 
bers assigned to them in the Committee’s 
Print of legislative recommendations. 


REPEAL OF OBSOLETE PROVISIONS 


Nearly half of the 40 recommendations sub- 
mitted by the Board relate to the proposed 
repeal of provisions which for one reason or 
another are clearly obsolete and of no legal 
effect. Many of these provisions are no 
longer carried in the United States Code; 
and their repeal would make no changes in 
substance. Consequently, there appears to 
be no need to také the time to explain each 
of these recommendations. 

By way of illustration, however, I may 
say that a number of provisions of the Fed- 
eral Reserve Act relate to the original or- 
ganization of the Federal Reserve Banks. 
These provisions have all been fully executed 
and are obviously obsolete. Similarly, cer- 
tain provisions of the law have a definite 
termination date which has long since ex- 
pired. Again, some provisions refer to obli- 
gations of certain Government agencies that 
have been dissolved or are in process of 
liquidation. 

In the same class with such obsolete pro- 
visions are a few provisions which contain 
references that are obviously incorrect, such 
as, for example, a reference to the “six” 
members of the Federal Reserve Board, and 
references to Section 12B of the Federal Re- 
serve Act, a section relating to deposit in- 
surance which was withdrawn from the Act 
some years ago and re-enacted as the Fed- 
eral Deposit Insurance Act. 
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Repeal of the obsolete provisions and cor- 
rection of the inaccurate references men- 
tioned in the Board’s recommendations 
would, of course, be a part of any codifica- 
tion of the laws relating to the Federal Re- 
serve System. In addition, such a codifica- 
tion might include a rearrangement of cer- 
tain sections and of provisions within some 
sections in order that provisions on the same 
subject may be grouped together. The work 
involved in any codification would obviously 
be of a technical nature; and the Board’s 
staff will be glad to furnish any assistance in 
this connection that may be desired by your 
Committee. 


PROVISIONS OF NO PRESENT 

SIGNIFICANCE 

Certain provisions of the law are not legally 
obsolete, but as a practical matter do not, 
in the Board’s opinion, have any present 
significance or importance and are obsolete 
for all intents and purposes. 

Thus, Recommendation Number 65 
would repeal a section of the law which au- 
thorizes the Reserve Banks to make advances 
to groups of member banks, subject to a 
number of rigid limitations. This authority 
was enacted in 1932 as an emergency means 
of providing credit under the conditions then 
existing. No advances have ever been made 
under this authority and it seems clear that 
it serves no useful purpose at present and 
should be repealed. 

Again, there is a provision of the original 
Federal Reserve Act which imposes double 
liability with respect to stock held in the 
Federal Reserve Banks. Since that time, 
the double liability feature has been dis- 
carded as to national bank stock and as to 
many State banks. The Board feels that the 
provision of the law imposing double labil- 
ity with respect to Federal Reserve Bank 
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stock is unnecessary and, in Recommenda- 
tion Number 48, suggests that this provision 
be repealed. 


Section 7 of the Federal Reserve Act con- 
tains a provision requiring that net earnings 
derived by the United States from the Fed- 
eral Reserve Banks shall, in the discretion 
of the Secretary of the Treasury, be used to 
supplement the gold reserve against United 
States notes or applied to the reduction of 
the bonded indebtedness of the United 
States. Any practical effect that this provi- 
sion might have had on the use of funds by 
the Treasury appears to have been super- 
seded by the general statute covering the 
administration of the public debt. This pro- 
vision, therefore, would be repealed under 
Recommendation Number 55. 


A provision of present law, which was 
part of the original Federal Reserve Act, 
provides that, whenever any power vested by 
the Act in the Board of Governors appears 
to conflict with the powers of the Secretary 
of the Treasury, such powers shall be exer- 
cised subject to the supervision and control 
of the Secretary. While not entirely clear, 
this provision presumably was meant to 
avoid any question as to the effect of the 
Federal Reserve Act on the supervision, 
management, and control of the Treasury 
Department. In any event, the removal of 
the Secretary and the Comptroller of the 
Currency from ex officio membership on the 
Board by the Banking Act of 1935 clearly 
indicated an intent that the Board should 
perform its functions according to its own 
best judgment. So far as is known, this 
provision has never had any significant ef- 
fect on any of the operations or: authority 
exercised by the Federal Reserve System or 
the Secretary of the Treasury, and Recom- 
mendation Number 63 would repeal this 
provision as being in the category of pro- 


Digitized for FRASER 
http://fraser.stlouisfed.org/ 


RECOMMENDED CHANGES IN BANKING LAWS 


visions that have no present significance. 


OPERATIONS OF THE FEDERAL RESERVE 
BANKS AND THE BOARD 
The remaining 19 recommendations of the 
Board relate to changes which are largely 
aimed at clarifying or improving the opera- 
tions of the System. Eleven of them relate 
to the operational activities of the Federal 
Reserve Banks and the Board. 
Recommendation 51 would amend the 
law to provide that all directors of the Fed- 
eral Reserve Banks shall be residents of the 
Federal Reserve District of the Reserve Bank 
on whose board they serve and shall con- 
tinue to be residents during their term of 
office. Present law provides that Class C 
directors appointed by the Board must have 
been residents of the District for at least two 
years; but there is no specific requirement 
that all directors shall be residents of the 
District or, even in the case of Class C direc- 
tors, that they shall cease to be directors if 
they should move out of the District. 
Recommendation 52 would limit the serv- 
ice of Federal Reserve Bank directors, other 
than the Chairman, to two consecutive terms 
of three years each. Such a provision for 
rotation in the directorates of the Reserve 
Banks seems desirable in order to obtain the 
advantages of broader representation and 
wider experience over a period of time. A 
similar suggestion with the same purpose in 
mind is made for rotation of service on the 
Federal Advisory Council. 
Recommendation Number 53 would 
clarify the right of the Federal Reserve Agent 
at each Federal Reserve Bank to delegate 
his ministerial functions to assistants, in 
order that the Agent, who is also chairman 
of the board of directors of the Reserve 
Bank, may devote more attention to the pol- 
icy matters involved in Reserve Bank opera- 
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tions. It would be made clear also that an 
Assistant Federal Reserve Agent could act 
in lieu of the Agent in the event of a vacancy 
in that office. The present requirement that 
both the Agent and Assistant Agents be 
persons of “tested banking experience” 
would be eliminated as unnecessary, leav- 
ing to the Board’s discretion the determina- 
tion whether a person appointed is properly 
qualified for the position. When the Fed- 
eral Reserve Act was passed, it was expected 
that the Chairman would be a full-time offi- 
cer of the Bank. Such was the case until 
after the passage of the Banking Act of 
1935, which provided that the President 
should be the chief executive officer of the 
Bank. Following that, the chairmanship 
was made a nonsalaried position, and the 
nature of the duties does not call for “tested 
banking experience.” 

Recommendation Number 54 suggests 
specific authority for payment to the United 
States by the Federal Reserve Banks of a 
percentage of their net earnings after ex- 
penses and dividends. Provision for a fran- 
chise tax existed prior to 1933, but was 
repealed when the Reserve Banks were re- 
quired to use half their surplus to subscribe 
to the initial capital stock of the Federal 
Deposit Insurance Corporation; and for 
some years thereafter the net earnings of 
the Reserve Banks were relatively small. In 
1947, however, their earnings had increased 
substantially; and at that time, after discuss- 
ing the matter with the Banking and Cur- 
rency Committees of the House and Senate, 
the Board acted under Section 16 of the Fed- 
eral Reserve Act to impose an interest charge 
on the amount of outstanding Federal Re- 
serve notes of each Federal Reserve Bank in 
excess of the amount of gold certificates held 
as collateral. In this way, approximately 90 
per cent of the net earnings of the Reserve 
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Banks was paid to the Treasury, and this 
has been done annually since that time. 
The Board believes, however, that it would 
be desirable to provide specifically for trans- 
fer to the Treasury of a part of the net earn- 
ings of the Federal Reserve Banks without 
relation to the amount of outstanding Fed- 
eral Reserve notes. This could be done by 
an amendment specifically authorizing the 
Board to require the Reserve Banks to trans- 
fer annually to the United States Treasury 
such portion of their net earnings as the 
Board might deem appropriate, or, in the 
alternative, if Congress prefers, by restora- 
tion of the provision for a franchise tax equal 
to 90 per cent of the Reserve Banks’ net 
earnings after provision for expenses and 
dividends and such reserves for contingen- 
cies as may be necessary. We are submit- 
ting legislative language with respect to both 
methods so that the Committee and Con- 
gress may consider which method is prefer- 
able. 

Recommendation Number 56 relates to 
taxation of dividends on Federal Reserve 
Bank stock. The Public Debt Act of 1942 
removed a previous exemption of such divid- 
ends from taxation, but only with respect to 
stock issued after the date of that Act. The 
proposed amendment would eliminate the 
exemption as to dividends on stock issued 
before that date, thereby placing member 
banks admitted to membership before 1942 
on the same basis as those admitted after 
1942. 

Recommendation Number 64 would elim- 
inate from the law the present dollar limita- 
tion on expenditures for buildings for 
branches of the Federal Reserve Banks. 
Since that limitation was first placed in the 
law in 1922, it has been necessary in 1947 
and again in 1953 for Congress to increase 
the statutory limitation in order to permit 
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further branch construction and improve- 
ment necessary to keep pace with the in- 
creased volume of business and activities of 
the branches. No appropriations of Gov- 
ernment funds are involved and the Board 
believes that a specific dollar limitation is 
unnecessary; but the existing requirement of 
the law for the Board’s approval for all ex- 
penditures of this kind should be retained. 

Turning to another aspect of Federal Re- 
serve Bank operations, the Board believes 
that the activities of the Reserve Banks as 
fiscal agents of the United States and of vari- 
ous agencies of the Government should be 
made specifically subject to supervision and 
regulation by the Board. At present, certain 
Governmental agencies are authorized by 
statute to utilize the Reserve Banks as their 
fiscal agents, with no specific provision for 
over-all coordination. Such activities have 
increased substantially in recent years and 
it is more important than ever before that 
they should be coordinated through super- 
vision by the Board of Governors. Accord- 
ingly, it is desirable that the Board’s au- 
thority to supervise and regulate this sub- 
stantial segment of Reserve Bank operations 
be specifically covered by the law. This 
would be accomplished by Recommendation 
Number 67. 

In connection with their open market op- 
erations, the Reserve Banks for many years 
have utilized repurchase agreements as a 
convenient and flexible means of helping to 
smooth out temporary irregularities in the 
money market. The usual type of such an 
agreement is one by which a Reserve Bank 
purchases Government securities from a 
nonbank dealer in such securities under an 
agreement on the part of the dealer to re- 
purchase the securities within a specified pe- 
riod of time at an agreed upon price and 
rate of interest. While the agreement has 
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some of the attributes of a loan, it has the 
legal form of a purchase and sale. 

Under instructions of the Federal Open 
Market Committee, such agreements may be 
for periods of not more than 15 days and 
may cover only Government securities 
maturing within 15 months, and the interest 
rate may not be below whichever is the 
lower of the discount rate at the Federal Re- 
serve Bank or the average issuing rate on 
the latest Treasury bill. Generally, the dis- 
count rate is used. The authority is used 
sparingly as a means of providing the money 
market with temporary funds to avoid un- 
due strains. Securities held under such 
agreements are reported on the weekly Fed- 
eral Reserve Bank statement and in the 
Board’s Annual Report. 

Repurchase agreements are especially 
adapted to the implementation of open mar- 
Ket policies in times of temporary market 
tightness when there is only a temporary 
need for reserves. The principal merit of 
this instrument is that the reserves provided 
are automatically withdrawn when the trans- 
action reverses itself, without any affirmative 
action by the Federal Reserve. 

Although repurchase operations are regu- 
lated by the Federal Open Market Commit- 
tee, the law does not specifically refer to such 
transactions nor make them specifically sub- 
ject to the direction of the Federal Open 
Market Committee. The Board believes, 
therefore, that the specific amendment sug- 
gested in its Recommendation Number 72 
would be desirable. 

Recommendation Number 73 would 
make certain changes in the paragraph of 
the law relating to the so-called Settlement 
Fund maintained with the Treasurer of the 
United States by the Federal Reserve Banks. 
The changes suggested would eliminate cer- 
tain obsolete references and make some 
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minor clarifying changes without modifying 
existing practices. 

Under Recommendation Number 74, the 
lengthy and complicated provisions of Sec- 
tion 16 of the Federal Reserve Act, relating 
to the issue and redemption of Federal Re- 
serve notes, would be simplified and clari- 
fied, but no material changes of substance 
would be made in these provisions. 

With respect to the operations of the 
Board of Governors, one change is sug- 
gested. Several provisions of present law 
require that certain actions of the Board be 
taken only with the concurrence of a speci- 
fied number of the members of the Board. 
Such actions include changes in reserve re- 
quirements, permission for member banks in 
outlying districts of reserve and central re- 
serve cities to carry lower reserves, and per- 
mission for one Federal Reserve Bank to 
rediscount paper for another Reserve Bank. 
Yet these and other such actions requiring 
concurrence of a certain number of Board 
members are no more important than other 
actions taken by the Board where the gen- 
eral rule requiring only concurrence by a 
majority of a quorum is applicable. Recom- 
mendation Number 66 would make a simple 
majority necessary for all Board actions. 


SUPERVISION OF MEMBER BANKS 


The foregoing covers all but eight of the 
Board’s recommendations. These relate to 
changes designed to improve and clarify pro- 
visions having to do with the System’s super- 
vision of member banks. 

First, the Board believes it would be desir- 
able to broaden and clarify provisions relat- 
ing to obtaining reports from State member 
banks so as to permit different types of re- 
ports for different groups of banks; to permit 
reports on a sample basis for statistical pur- 
poses; to authorize the Board to require pub- 
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lication of reports of earnings and dividends; 
and to remove the present mandatory re- 
quirement for publication of all reports of 
condition of State member banks. Thus, 
the Board could then call for relatively 
simple reports from the great majority of 
State member banks and obtain more de- 
tailed reports only from the larger banks; 
and could waive some of the present publi- 
cation requirements of reports of condition, 
but could require publication of reports of 
earnings and dividends, if deemed appro- 
priate. These clarifications of authority 
would be accomplished by Recommendation 
Number 58. 

Under present law, State member banks 
as well as national banks are prohibited 
from purchasing corporate stock. Occa- 
sionally, a member bank in the course of 
absorption of another bank finds it would 
be convenient to purchase and hold the 
stock of the other bank for a short period— 
perhaps momentarily——as one step in the 
take-over process, but, because of the statu- 
tory prohibition, member State banks have 
been deprived of this convenient means of 
effecting an otherwise unobjectionable ab- 
sorption. Recommendation Number 60 
would permit member banks to acquire stock 
in such limited and temporary circum- 
stances, but only with the Board’s approval. 

Recommendation 69 would authorize the 
Board, on complaint by the Comptroller of 
the Currency, to revoke trust powers of na- 
tional banks if those powers have been im- 
properly exercised. At present, the Board 
is authorized to grant national banks per- 
mission to exercise trust powers and to issue 
regulations; but there is no specific provi- 
sion authorizing the Board to revoke such 
permission if the powers are improperly 
exercised. 

Member banks are prohibited from pay- 
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ing interest on demand deposits, directly or 
indirectly, by any device whatsoever; and 
the law authorizes the Board to define “in- 
terest.” The practical difficulty of determin- 
ing whether various practices of member 
banks involve an indirect payment of inter- 
est has made administration and uniform ap- 
plication of the law extremely difficult and 
troublesome. The Board believes that the 
law would pose fewer problems for the banks 
and probably be more effective if the words 
“directly or indirectly, by any device what- 
soever” were eliminated from the statute and 
if it were made clear that “interest” means 
only cash payments or credits made or given 
for the account or benefit of a depositor. 
Such a change would not, in the Board’s 
opinion, defeat the basic purposes of the law. 

In connection with this change, it would 
be important that the same limitations as to 
interest on deposits be made clearly appli- 
cable to both member banks and nonmem- 
ber insured banks alike. It is apparently the 
intent of present law that this should be the 
case. However, on one point, there has not 
been uniformity for many years. The Board 
has taken the position that absorption of ex- 
change charges by member banks involves a 
payment of interest, whereas the Federal De- 
posit Insurance Corporation has taken the 
Opposite position. Consequently, member 
banks have been placed at a serious com- 
petitive disadvantage in some sections of the 
country. The Board believes that this lack 
of uniformity should be corrected, either by 
an express statement in the law that ab- 
sorption of exchange is, or is not, to be con- 
sidered a payment of interest for both mem- 
ber and nonmember insured banks, or by 
authorizing either the Board or the Federal 
Deposit Insurance Corporation to define 
“interest” for both classes of banks. These 
suggested changes in the provisions regard- 
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ing interest on deposits are explained more 
fully in Recommendation 77. 

In 1933, Congress prohibited member 
banks from making loans to their executive 
officers. As an exception, however, loans 
up to $2,500 were permitted. Conditions 
have changed considerably since that time 
and the Board believes that it would be rea- 
sonable, as stated in Recommendation 81, 
to increase the amount specified in that ex- 
ception to at least $5,000. 

The proposal made in Recommendation 
83 would authorize the Board by regulation 
to permit foreign branches of national banks 
to exercise such powers as may be usual in 
connection with the banking business in the 
countries in which they are located. Under 
present law, national banks must obtain the 
Board’s approval before establishing foreign 
branches. The suggested amendment would 
enable such branches to operate more effec- 
tively than at present. A proposal of this 
kind was recommended to Congress by the 
Board in the last Congress and was incorpo- 
rated in a bill introduced by Senator Robert- 
son in May 1956. 

Under Section 30 of the Banking Act of 
1933, relating to proceedings for the re- 
moval of directors or officers of member 
banks, it is now required that the Federal 
Reserve Agent shall issue a warning when 
a State member bank appears to have vio- 
lated the law or engaged in unsound banking 
practices. If the violation or unsound prac- 
tice is repeated after such a warning, a hear- 
ing is held by the Board to determine 
whether the officer or director should be re- 
moved. In Recommendation 84, the Board 
suggests that the warning in such a case be 
issued by the Board itself rather than by the 
Federal Reserve Agent. This would be in 
accord with present practice under which 
the Federal Reserve Agent, who is of course 
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the Board’s agent, normally consults with 
the Board before issuing a warning in any 
such case. 

Finally, the last of the Board’s recom- 
mendations, Number 85, proposes an 
amendment to require every bank merger 
or consolidation involving insured banks to 
have the prior approval of the appropriate 
Federal bank supervisory agency, with a 
specific requirement that the supervisory 
agency—whether the Comptroller, the 
Board, or the Federal Deposit Insurance 
Corporation—shall take into consideration, 
not only the usual banking factors, but also 
the question whether the proposed transac- 
tion would lessen competition unduly or 
tend unduly to create a monopoly. The 
banking agency involved would be required 
to consult each of the other two banking 
agencies on the question of competition and 
would be authorized to request the opinion 
of the Attorney General with respect to that 
question. Such an amendment would fill a 
gap in present law and serve to insure con- 
sideration, on a substantially uniform basis, 
of the impact of bank mergers upon competi- 
tion in the banking field. A bill incorporat- 
ing this proposal was passed by the Senate 
in July 1956. 


CONCLUSION 


That concludes this summary of the Board’s 
recommendations. As requested, I am sub- 
mitting drafts of amendments to the law 
which would carry out each of the recom- 
mendations. We have received a letter from 
the Federal Advisory Council expressing its 
views as to certain of the Board’s recom- 
mendations and that letter is being made 
available to the Committee. As to any 
aspects of the Committee’s study, the Board 
stands ready at any time to be of all assist- 
ance possible. 
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STARTING IN CITIES in which one or 
more banks with resources in excess of $50 
million are located, but including ulti- 
mately all the banks that they examine, the 
examiners of the Office of the Comptroller 
of the Currency, the Federal Deposit Insur- 
ance Corporation, and the Federal Reserve 
Banks are now seeking, in the course of 
their regular examinations, information on 
the disaster preparedness measures taken 
and maintained by individual banks. 


The questions to be asked relate to the 
defense measures taken by individual banks 
for their own protection in the event of 
enemy attack or other disaster affecting 
their institutions. They include questions 
on what each bank has done to provide for 
protection of employees and facilities, con- 
tinuity of management, duplication and re- 
mote storage of essential records, and ar- 
rangements for operation from alternative 
locations if the present main banking prem- 
ises Should be damaged or destroyed. 

This new program is part of the defense 
mobilization planning growing out of the 
work of the Office of Defense Mobilization 
in the Executive Office of the President. 
Plans supported by the necessary physical 
arrangements for emergency operations of 
the Treasury Department (including the 
Office of the Comptroller of the Currency), 
the Federal Deposit Insurance Corporation, 
the Federal Reserve Board, and the Federal 
Reserve Banks have been in effect for sev- 


eral years. These plans and arrangements 
are constantly being tested and improved 
through exercises like Operation Alert 
1956, during which these Government 
agencies operated for more than five days 
from emergency relocation centers under 
assumed conditions based on a theoretical 
massive attack with nuclear weapons di- 
rected against military, industrial, and popu- 
lation targets in 76 localities. 


Because of the vital importance of the 
banking system to the whole economy of 
the nation and the need for coordinated pre- 
paredness measures by the commercial 
banking system, as distinguished from ex- 
isting preparedness measures of individual 
commercial banks, the Office of Defense 
Mobilization some months ago directed the 
Federal Reserve Board, with the coopera- 
tion of these other agencies, to take steps to 
encourage the development of preparedness 
measures by commercial banks for continu- 
ance of their operations and the preserva- 
tion of their essential records. As part of 
this program, on which two committees of 
bankers are working actively, the three Fed- 
eral supervisory agencies are now making 
this enlargement of their examination pro- 
cedures in order to provide current infor- 
mation that is needed by the Office of De- 
fense Mobilization on the preparedness of 
the banking system to function under 
emergency conditions and to play its very 
necessary part in the mobilization and res- 
toration of the nation’s resources. 


1188 


http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis 


Digitized for FRASER 
http://fraser.stlouisfed.org/ 


Current Events and Announcements 





FEDERAL RESERVE MEETINGS 


A meeting of the Federal Open Market Com- 
mittee was held in Washington on November 13, 
1956. Mr. W. D. Fulton, President of the Federal 
Reserve Bank of Cleveland, attended the meeting 
as a member of the Committee, having been 
elected as such by the Federal Reserve Banks of 
Cleveland and Chicago for the remaining portion 
of the one-year term ending February 28, 1957. 


CHANGES IN THE BOARD’S STAFF 


Effective November 18, 1956, the Board of Gov- 
ernors appointed Mr. Howard H. Hackley Asso- 
ciate General Counsel in the Legal Division. Mr. 
Hackley joined the Board’s staff in 1933 and had 
been an Assistant General Counsel since 1951. 

Effective as of the same date, the Board of 
Governors appointed Mr. Robert C. Masters Asso- 
ciate Director of the Division of Examinations. 
Mr. Masters had been an Assistant Director of 
that Division since 1951. Prior to joining the 
Board’s staff in 1948, Mr. Masters was a Trust 
Examiner with the Federal Reserve Bank of 
Boston, having been with that Bank since 1934. 


DEATH OF DIRECTOR 


Mr. Noel Rush, President, Lincoln Bank and 
Trust Company, Louisville, Kentucky, who had 
served as a director of the Louisville Branch of 
the Federal Reserve Bank of St. Louis since 
October 1, 1949, died on November 9, 1956. 


ADMISSION OF STATE BANKS TO MEMBERSHIP IN 
THE FEDERAL RESERVE SYSTEM 

The following State banks were admitted to mem- 
bership in the Federal Reserve System during the 
period September 16, 1956 to October 15, 1956: 


Illinois 
Decatur . . Northtown Bank of Decatur 
Kansas 
Claflin The Farmers and Merchants 
State Bank 
Minnesota 
Ortonville Tri-County State Bank of 


Ortonville 


TABLES PUBLISHED ANNUALLY AND SEMIJANNUALLY 
















Latest BULLETIN Reference 


Semiannually Issue Page 
Banking offices: 
Analysis of changes in number of.... Aug. 1956 896 
On, and not on, Federal Reserve Par 
List, number of ..........000000. Aug. 1956 897 
Stock Exchange firms, detailed debit and 
credit balances. ........00sccencean Sept. 1956 994 


Annually 


Earnings and expenses: 


Federal Reserve Banks.......... . Feb. 1956 178-179 
Member banks: 
Calendar year......ccsercccscees May 1956 510-518 
First half of year...............0. Oct. 1956 1248 
Insured commercial banks.......... May 1956 519 


ANG SlIAlO; socsave saoae one peewee Apr. 1956 398-399 
Operating ratios, member banks....... June 1956 650-652 
Feb. 1956 182-188 







Banking and monetary statistics, 1955., { 530-523 
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Released for publication November 15 


Industrial production, employment, and incomes 
were at record levels in October. Construction 
activity declined slightly. Retail sales remained 
moderately below their earlier high and somewhat 
above a year ago. Prices of industrial commodi- 
ties continued to rise from mid-October to mid- 
November, while farm products declined sea- 
sonally. Demand for funds continued strong, 
especially from business, and interest rates rose. 


INDUSTRIAL PRODUCTION 


Industrial activity in October, as measured by 
the Board’s seasonally adjusted index, was main- 
tained at the record level of 145 per cent of the 
1947-49 average reached, on the basis of revised 
figures, in September. This level is one point 
above the earlier high of last December. 

Steel output in October was in record volume 
and at 101 per cent of capacity; in early November 
operations were scheduled close to this rate. Auto 
output increased in October following model 
changeovers which had sharply reduced the num- 
ber of cars assembled in September. In early 
November assemblies of 1957 models were stepped 
up sharply further. Production of appliances, 
television, and other household goods in October 
was generally maintained at high levels, and ac- 
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tivity in most producers’ equipment lines increased 
further. Output of construction materials declined 
somewhat. 


Nondurable goods production in recent months 
has recovered from a moderate decline earlier this 
year and in October was at the record level of late 
1955. Activity in the textile, apparel, leather, and 
rubber products industries increased further in 
October. 

CONSTRUCTION 


New construction outlays in October declined 
slightly, on a revised basis, to a seasonally ad- 
justed annual rate of $43.9 billion, as compared 
with the record level of $44.8 billion at midyear. 
Private housing starts rose somewhat to a sea- 
sonally adjusted annual rate of 1,050,000 units. 
Value of contract awards was down considerably 
from the high September level as awards declined 
for most major types of construction. 


EMPLOYMENT 


Seasonally adjusted employment in nonagricul- 
tural establishments in October was at a record 
level of 51.8 million persons. This was 1.2 million 
above a year earlier, with over 1 million of the 
increase in nonmanufacturing activities. Average 
hourly earnings of factory workers, at $2.02, and 
weekly earnings, at $82.01, were also at new peak 
levels, while the average factory workweek was 
down slightly to 40.6 hours. Unemployment 
showed little change in October and, at 1.9 mil- 
lion, was 200,000 below the year-ago level. 


DISTRIBUTION 


Seasonally adjusted dollar volume of retail sales 
in October continued at about the moderately re- 
duced September rate and somewhat above last 
year’s high. Sales at department stores in October 
and early November were down sharply from their 
September peak, but also remained above a year 
ago. Reflecting in part introduction of some 1957 
models during the month, new auto sales rose 
about 7 per cent in October. Stocks of new and 
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used autos each declined further to a level about 
one-fifth below a year ago. 


COMMODITY PRICES 


Following the outbreak of hostilities in the Mid- 
dle East in late October, prices of such world- 
traded commodities as rubber, tin, and copper 
advanced somewhat. The rise in prices of these 
commodities has not been extended, but with the 
flow of oil from the Middle East affected, domestic 
prices of some fuel oils advanced. 

From mid-October to mid-November average 
wholesale prices of industrial commodities ad- 
vanced somewhat further. New model autos were 
introduced at higher list prices, and prices of vari- 
ous other finished products were raised. Steel 
scrap rose to a new high. On the other hand, 
domestic prices of primary copper had been re- 
duced just prior to the Middle East outbreak and 
in mid-November were about 10 per cent below 
a month earlier. Wholesale prices of farm prod- 
ucts declined further, mainly for seasonal rea- 
sons, but in mid-November were 3 per cent above 
a year ago. 


BANK CREDIT AND RESERVES 


Total loans and investments at city banks 
showed little change between late September and 
late October, as loan expansion of $250 million 
was about offset by sales of U. S. Government and 
other securities. Business accounted for most of 
the loan growth, but real estate and consumer loans 
also rose while security loans declined. Loans to 
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food processors, commodity dealers, and trade 
concerns continued to expand seasonally, and those 
to public utilities and petroleum and chemical 
manufacturers increased. Loans to sales finance 
companies declined further. 

Member bank borrowing from the Federal Re- 
serve averaged $825 million in early November, 
about the same as in early October. Excess re- 
serves increased somewhat over the period. Re- 
serves supplied principally through System pur- 
chases of U. S. Government securities and reduc- 
tions in foreign and Treasury deposits at the 
Reserve Banks were absorbed in large part through 
currency outflows. 


SECURITY MARKETS 


From mid-October to mid-November yields on 
long-term Treasury bonds erased the moderate 
declines of the preceding month and then moved 
up to new highs for the year. Yields on inter- 
mediate-term Government issues erased most of 
their sharp September-October declines but did 
not reach earlier highs. During late October and 
early November, the Treasury bill yield receded 
from the 3 per cent level established in mid- 
October when the Treasury sold $1.6 billion of 
special bills for cash. Around mid-November, 
when the Treasury made a second special offering 
totaling $1.75 billion, the bill yield returned to 
about its earlier high level. Yields on outstand- 
ing corporate and State and local government 
bonds increased during late October and early 
November. Common stock prices were relatively 
stable. 


RESERVES AND BORROWINGS — ait memser BANKS 


Billions of dollars 
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National product and income series........ 
Member Bank Earnings, first half of 1956. 
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* United States * 


Member bank reserves, Reserve Bank credit, and related items... . 
Reserve Bank discount rates; reserve requirements; margin requirements. 


Federal Reserve Banks.......... 


Bank debits; currency in circulation........ 
All banks: consolidated statement of monetary system; deposits and currency 


All banks by classes... ... 
Commercial banks, by classes. . 
Weekly reporting member banks. 


Commercial loans; commercial paper and bankers’ acceptances 


Interest rates. 
Security prices; stock market credit. . 
Savings institutions . 

Federal credit agencies. 

Federal finance. 

Security issues. 

Business finance 
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Selected indexes on business activity. . 
Production. 

Employment and earnings. 
Department stores. 

Foreign trade... oe 
Wholesale and consumer prices... 


Tables published in BULLETIN, annually or semiannually—list, with references . 


Index to statistical tables. 


Tables on the following pages include the prin- 
cipal statistics of current significance relating to 
financial and business developments in the 
United States. The data relating to Federal 
Reserve Banks, member banks of the Federal 
Reserve System, and department store trade, and 
the consumer credit estimates are derived from 
regular reports made to the Board; production 
indexes are compiled by the Board on the basis 
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of material collected by other agencies; figures 
for gold stock, currency in circulation, Federal 
finance, and Federal credit agencies are obtained 
from Treasury statements; the remaining data 
are obtained largely from other sources. Back 
figures for 1941 and prior years for banking and 
monetary tables, together with descriptive text, 
may be obtained from the Board’s publication, 
Banking and Monetary Statistics. 
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Wednesday figures, 1949-1950, weekly averages ot daily figures, 1951- Billions of yb 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
{In millions of dollars} 


Reserve Bank credit outstanding 


U. S. Govt. securities 


Week 

ending 
Total 

Averages of 
daily figures 

1955 
Sept. Lae eeneee 23 , 826 
Sept. 14........ 23,813 

Sept. 21........ 2 

Sept. 28........ 23,598 
Oct. 5 eevee oe 23,844 
Oct, Likes’. 23,911 
Oets. 19 6 ee pees ,0O21 
Oct. 26s -sisiesisiecs 23,973 
Nov. 2..000+0423,995 
Nov. 9........424,024 
Nov. 16.....06- 24,068 
Nov. 23........ 23,888 
Nov. 30........ 24,001 
Dec. TFicsecess 24,364 
Dec. 14........424,589 
DOC. 2) veccess: 24,588 
Dec. 28........ 24,767 

1956 
Jan. 4. seevees 24.785 
Jan. 21.066 éss0% 24 . 308 
Jan. 18........- 23 804 
Jan. 25....... 23.517 
fo ae eee 23,416 
Feb. 8.....06. 23,423 
Feb. 15 ....... 23,349 
Feb. 22........ 23,389 
Feb. 29 ....... 23 ,435 
Mar. 7........423,518 
Mar. 14........ 23,505 
Mar. 21,......- 23,508 
Mar. 28........ 23,508 
Apr. 4...e08. 23,634 
Apr. eee 23,521 
Apr, 18.6608 885 23,399 
Apr. 25........ 23,282 
May 2........ 23,299 
May 9........ 23,352 
May 16........ 23,279 
May 23 oiccss ie 23,210 
May 30........ 23,412 
June 6........ 23, 503 
June. 13........ 23,516 
June 20........ 23,492 
June 27........ 23,478 
July 4........ 23,791 
Sty’ UN as cchccwis 23,836 
July 18.00.25: 23,490 
July 25........ 23,408 
Aug. 1.......- 23,418 
Aug. 8........ 23,418 
Aug. 15........ 23,439 
AUS. 22 osiexe da 23,574 
Aug. 29........ 23,622 
Sept... $scicsccss 23 , 849 
Sept. 12......+. 23,858 
Sept. 19........ 23,691 
Sept. 26........ 23,576 
Oct... -Bosiesees 23 ,697 
Ost, 10e escsaes 23,840 
Ot AT aes 23,860 
Oct. 24........ 23,736 
Oetc. Bhs sews wave 23,708 
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Bought 
out- 
right 





23,802 


Held 

under 
repur- 
chase 
agree- 
ment 


eateove 


eon eee 


eoeveeee 


epeerve 


eee enanse 


oomevoen 


eet 


eaeeeene 


eon nee 


eeeoeeee 


eee eeee 


564 
674 





| 


a 


Float | Total! 


687125, 401 
826125.577 
1,263|25°613 
960}25,478 


816125, 525 
874/25; 714 
1,088126, 169 
985125747 


793125 ,748 

776125963 
1,013|26; 272 
1, 486]26, 208 
1,019|26,012 


957126 274 

941126,428 
1,746]27. 101 
1,875|27,420 


539126, 936 
242126, 375 


814125, 248 
840125, 104 
832125, 174 
1,333|25, 360 
880]25 089 


835125, 118 
812125, 308 
1,297]25.754 
941]25, 661 


1,022|25,658 
826]25,481 
973|25,497 
1,017|25° 374 


864125 , 266 
844|25, 325 
937[25 , 298 

1, 139}25; 310 
835124 995 


906125, 320 
970125, 251 
1,507|25.779 
1, 369/25, 621 


1,231]25,685 
1; 169]25°903 
1°4121257769 
1, 393)25, 393 


1046/25, 172 
829|25, 182 
83725, 254 

1,171|25, 642 
829|25, 404 


787|25,454 
1,045125°934 
1,489]25° 852 
1,394|25: 694 


J ,067)25 , 593 
990)25 , 707 


1, 215}25 , 810; 


1,547]25 866 
1,062|25 ,466 


Gold 
stock 


21,883 


Se A ad 
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Se a ed 
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Deposits, other 





than member bank 
reserves, 
with F. R. Banks 
Treas-| For- 
ury eign Other 
447 379 393 
431 419 400 
579 377 394 
693 370 386 
525 381 390 
514 383 429 
534 391 409 
496 381 387 
500 408 385 
571 384 433 
613 400 564 
§32 395 399 
439 399 398 
483 424 413 
337 446 372 
401 469 336 
523 497 410 
356 438 §13 
244 423 334 
360 417 321 
385 388 318 
464 369 343 
406 365 331 
428 377 400 
557 362 366 
542 354 306 
461 360 327 
564 360 346 
489 333 336 
599 341 317 
560 347 444 
508 328 307 
531 347 313 
569 335 331 
575 338 385 
555 334 321 
563 378 314 
594 319 310 
507 297 328 
429 305 310 
398 332 299 
535 331 317 
570 297 290 
493 298 298 
437 309 290 
595 320 278 
556 288 267 
519 284 273 
530 319 284 
539 335 277 
485 293 266 
481 318 282 
427 379 251 
518 381 252 
453 345 235 
651 331 219 
551 325 214 
489 405 227 
388 373 429 
505 293 291 
539 285 292 


For other footnotes see following page 
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Member bank 


Total 


reserves 


Re- 
quired 2 


Ex- 
cess2 


943/18, 685 
942/18, 750 
990/18 , 767 
990/18, 618 


999/18, 700 
1,011]18,728 
1,010)19,119 
1,010;18, 891 


951/18, 898 
939/18, 899 
938) 18,883 
935/19 ,036 
935| 18,794 


931/18, 869 
989/18 ,950 
1 ,010,19,446 
1,012)19, 487 


939'19, 464 
923/19 ,453 
920)19, 136 
919)19,017 


919|18,834 
917}18,773 
932/18, 693 
1 ,026|18 749 
1,025)18, 596 


1,023/18,670 
1,021/18,691 
1, 069}19; 204 
1, 069/19, 028 


1,075;18, 860 
1,082)18,917 








998/18, 767 
982/18, 848 
980'18,710 
980' 18,809 
984 18,569 


983.18,819 
982 18,749 
998 19; 116 

1,000 19;030 


993'18,902 
990,19 ,040 
987 18,869 
994 18,744 


1,021 18,591 
949 18,588 
947118, 593 
944 19,117 
944 18,883 


943 18,800 
941.19,088 
945)19,220 
951]18,980 


953 18,935 
958 18,929 





958 18,890]718, 


18,468 
18,381 


18,411 
18,488 
18,792 
18,804 


18,887 
18,725 
18,543 
18,494 


18,500 
18,435 


18, 322! 
303 


956 19, 137|718,540 
925 18,810}718 417 


D597 
2393 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued 


(In millions of dollars] 


Reserve Bank credit outstanding 





Treas-} Gyr. 
U. S. Govt. securities Ury | rene 
Period cur- paid 
or Dis- Gold | rency] Gi. 
date Held | counts stock | out- | oija. 
Bought under | and | Float | Total! stand- tion 
Total ae repur- | ad- ing 
right chase | vances 
agree- 
ment 
Averages of 
y 
1955 
Osteo ieceee 23,951} 23,881 70| 895| 926)/25,792) 21,685] 5,008) 30,532 
Nov, ...00600-.-123,997] 23,963 34) 1,018) 1,055)26, 089 21,687} 5,008) 30,791 
Dec. ........+.-124,602] 24,318 284; 840 1,389]26, 853| 21,689) 5,008| 31,265 
1956 
DC ee eer 23,897] 23,824 73| 808] 1,152125,879| 21,692; 5,008} 30,620 
Feb... .....000. 123,401] 23,375 26 800) 965]25,183} 21,694) 5,011] 30,214 
Mar......sc000s423,5221 23,449 73| 993) 987(25,517) 21,711) 5,013! 30,256 
Apr........+..-123,410] 23,393 17| 1,060] 925}25,411| 21,735) 5,018] 30,245 
May..... caeues 23,322] 23,262 60! 971 928125 ,237) 21,768) 5,028) 30,322 
JUNC. cc ecescese 23,522] 23,486 36) 770!) 1,206]25,516| 21,795) 5,033) 30,536 
VU core p8ee b0%s 23,580] 23,573 7| 738 1,263 25, 599) 21,826} 5,032) 30,751 
AUG os sas ees 23,530] 23,488 42| 898} ‘910 25,357) 21,855) 5,038] 30,650 
SODte se viecc- veaeve's 23,7281 23,695 33 792! 1,198125,737| 21,880) 5,043] 30,803 
OC casas ies 23,781] 23,742 39, 715 1°182|25,698 21,906; 5,048] 30,864 
Midyear or 
year-en 
1929-—-June..... 216 148 68| 1,037 $2] 1,400} 4,037| 2,019) 4,459 
1933—June..... 1,998] 1,998]....... 164 4) 2,220) 4,031) 2,286) 5,434 
1939—Dec...... 2,484] 2,484)....... 7 91} 2,593) 17,644} 2,963} 7,598 
1941—Dec......] 2,254] 2,254]....... 3 941 2,361| 22,737| 3,247] 11,160 
1945—Dec...... 24,262] 24,262/....... 249| 578)25,091| 20,065) 4,339) 28,515 
1947-—Dec......]22,559] 22,559|....... 85; 535123,181| 22,754! 4,562 , 868 
1950—Dec......]20,778] 20,725 53 67| 1,368 22, 216) 22,706| 4,636] 27,741 
1952—Dec..... ,697] 24,034 663 156| 967 25,825 23,187) 4,812) 30,433 
1953—-Dec......]25,916] 25,318 598 28} 935126,880) 22,030) 4,894) 30,781 
1954—Dec...... 24, 932 24,888 44 143 808/25 ,885| 21,713] 4,985) 30,509 
1955—June..... 23,607[ 23,554 53 128| 850]24,601; 21,678] 5,002] 30,229 
End of month 
1955 
OStiskeeacincess 24,024] 24,024]....... 706|  683/25,430| 21,686} 5,008) 30,559 
NOViece estes eons 24,256] 23,991 265 618 883125,776} 21,688) 5,008] 30,993 
a eee eee 24,785] 24,391 394 108; 1,585126,507| 21,690) $,008| 31,158 
1956 
JON. c socccccece 23,466] 23, cue eae 852) 786125,122| 21,693) 5,009) 30,228 
Feb... .e0e0006423,4821 23,426 56, 632) 791124,920] 21,695) 5,012] 30,163 
MOSi isc cecesets 23,636] 23,587 49| 872) 1,238]25,761| 21,716) $,020} 30,339 
ADT i546 s0ee sss 23,345] 23,245 100] 1,204)  744]25,307| 21,743] 5,025] 30,210 
May v6008 ewedes 23,474] 23,360 114) 1,160) 726125,377) 21,772) 5,030) 30,513 
JONES cssscd ces 23,758] 23,712 46) 232) 1,210]25,219| 21,799) 5,032) 30,715 
JULY. 6:36 0's caceies 23,438] 23,438]....... 452} 959/24,868| 21,830) 5,035 ; 
7 ee ree 23,854} 23,828 26} 832) 771125,480) 21,858] 5,041} 30,757 
|| a ee 23,6801 23,590 90; 664) 1,125]25,487] 21,884) 5,046) 30,768 
Ochs s 5.0 ees 23,767) 23,688 79 538;  910)25,236/721, "909 PS ,053/”30, 830 
Wednesday 
1956 
AUS. Deesacaes 3,418] 23,418)....... 422) 961124,819) 21,829) 5,034] 30,571 
BUGS: Bvcvsinaes 23,418] 23,418]....... 717| 679]24,832} 21,855) 5,035] 30,647 
Aug. 15........ 23,565] 23,418 147 832| 954125,369) 21,856} 5,036) 30,654 
AUB: 22 60 canes 23,544} 23,544)....... 806| 940125,308| 21,857] 5,040] 30,611 
GG: 29. tie oak ,696] 23,696)....... : : ; 
Aug. 29 23,696] 23, 696 470} 706/24,892} 21,857| 5,042) 30,630 
Sept. 5........ 23,863] 23,828 35 688 852}25, 423! 21,883) 5,041) 30,894 
Sept. 12....000. 23,829] 23,829|....... 604| 1,063/25,515) 21,883) 5,042) 30,847 
Sept. 19........ 23,586] 23,586]....... 413) 1,471]25,488) 21,884) 5,043) 30,745 
Sept. 26........ 23, "593 23,553 40| 573) 1,060]25,243| 21,884] 5,046) 30,661 
Oct, Si 6sews 23,735] 23,653 82} 975 973}25 ,702| 21,884] 5,045] 30,786 
Oct. 10........ 23,865] 23,833 a2 579 860]25 325] 21,910; 5,046! 30,932 
Ot: 17s veces 23,860] 23,860)....... 452) 1,315125,646' 21,909| 5,047| 30,882 
Oct. 24........ 23,683] 23,683]....... 838] 1, "127 25,668] 21, -909 5,049] 30,771 
Oct. Slice ves 23,767] 23,688 79 538| °910)25 236 P21, 909) ?5 053 P30, 830 
? Preliminary. 


1 Includes industrial loans and acceptances; these items are not shown 
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Deposits, other 
than member bank 
reserves, 
with F. R. Banks 


Treas-| For- 

ury | eign Other 
509 390 403 
538 394 444 
434 459 394 
356 404 354 
480 364 351 
532 349 350 
545 338 338 
556 331 322 
485 315 304 
521 300 280 
504 318 275 
523 356 237 
487 337 299 
36 6 21 
35 15 151 
634 397 256 
867 774 586 
977 862 446 
870 392 569 
668 895 565 
389 550 455 
346 423 493 
563 490 441 
380 374 448 
484 402 396 
477 408 412 
394 402 554 
428 355 349 
554 363 305 
534 354 623 
578 330 404 
515 307 309 
522 297 313 
513 308 288 
422 350 252 
535 334 221 
495 275 297 
505 295 267 
561 277 273 
552 289 277 
554 304 252 
490 362 264 
409 444 240 
554 376 243 
326 355 220 
583 331 212 
547 377 198 
425 303 297 
423 341 293 
606 277 298 
495 275 297 


1000/18 ,870 


1 048/18 ,924 
1, ,067/18, 847 


1,025|18; 428 
1°069!18,799 


Member bank 


reserves 





Total 


"937118, 902 
983| 19,240 


921/19, 138 
973)18, 709 


"982 18, 5735 
991/18, 5933 
999 18,836 
946/18, 783 
946)19.024) 18,446 
950/18 , 939 


eee eevee 


374| 2,356 
346) 2,292 
251|11,653 
291) 12,450 
495115, 915 
563|17, 899 
714117, 681 
777|19,950] 20 
839| 20. 160 

907| 18, 876 
972|18°066] 18,139 


941/18 , 565 
931/18 ,474 
925)19 005} 18,903 


919) 18,750 


984|18;784 
983\18,773 
992!18'443 
950/18, 308 
943/18, 888 
950|18,831 
848/18 668]718.425 


950/18, 322 
948/18, 243 
946118, 762 
944|/18,759 
944/18>320] 18,364 


942/18, 641 
940/18, 700 
955/19, 037 
951/18,656] 18.466 


957);18,989 
958/18, 588] 18 


848/18, 6681718, 425 


Re- Ex- 
quired 2) cess2 


eoeeeee 


separately i in this table, but are given for end-of-month and Wednesday 
dates in subsequent tables on Federal Reserve Banks. 
2 These figures are estimated. 
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RESERVES, DEPOSITS, AND BORROWINGS OF MEMBER BANKS, BY CLASSES 


{Averages of daily figures.1 In millions of dollars] 




















Central reserve Central reserve 
Riso : city banks Be Coun psesd : city banks Re- Coos 
Item and period ber eae try Item and period i. a, poly try 
banks | New | Chi- | banks | >@ks banks | New | Chi | banks | 52nks 
York cago York cago 
Total reserves held: Excess reserves :2 
A202 eet Sedaee wanes 18,711 4,262 1,129 | 7,738 | $,583 lala ale aweas 564 14 | ivcadiecee 63 487 
hme R RE alee 18,870 | 4,316 1,127 7,823 | 3,604 aust eebas 524 | ee : 64 460 
Noe wae ede e ee 18,902 | 4,257 1,144 | 7,840; 5,660 No 525 14 3 38 470 
| b's ee »240 1 4,432 1,166 | 7,924 | 53,716 satewaweweee 594 35 2 60 497 
1956—Jan.........0006. 19,138 | 4,293 1,178 7,934 | 5,732 | 1956—Jan.........008- 552 —24 —1 72 505 
eG cee ace <4 18,709 | 4,196 1,138 | 7,753 5,623 Fed. 0060 ca seves 533 11 3 66 452 
Mafsis ccwcnceees 18,924 | 4,372 1,137 | 7,796 | 5,619 Mar..... tikes 585 28 2 84 470 
ADT cokes ooseewe 18,847 | 4,287 1,105 7,814 , 641 BOE oe Me srweteees 527 —12 —1 64 476 
MAY sw ecesccaa 18,734 | 4,264 1,119 | 7,775 5,577 May, is cis cass wa 6 467 10 2 49 406 
JUNG Siti wtiesad 18,933 | 4,354 1,133 7,784 5,662 JUNG. os eviceseeee 575 13 4 78 479 
TU a heer ane oes 18,836 | 4,237 1,129 7,796 | 5,675 PUNY ovinssic cece. 599 12 3 89 496 
AUR aie bei ees 18,783 4,236 1,130 7,783 5,633 AUB. iiss ose dees 559 10 1 79 469 
SOME ic de eeacieu ote 19,024 | 4,288 1,120 7,885 5,732 Sept............ B79: Wsteatsaraics (seinwtes s 80 498 
Week ending: Week ending: 
1956—Sept. 19.......... 19,220 4,317 1,125 7,903 5,875 | 1956—Sept. 19......... 698 11 3 64 619 
CDte ZO vce 65s, 0% 18,980 4,305 1,097 7,874 §,705 Sept. 26.......2- 503 Z —§ 59 447 
OO. Biases cst 18,935 4,294 1,121 7,871 5,649 Ot. Sion cstntes 479 1 7 61 410 
Oct. 10.......... 18.929 | 4.195} 1.102! 7.854] 5.778 Oct. 10......... 607 5 2 77 523 
OCR Tce cares eee 18,890 4,156 1,106 7,898 5,730 Oct “Tissde aes P588 ii 2 89 P486 
OC 2A cake exes 19,137 4,247 1,113 7,923 §,854 OCb.. 24 cgi s P596 —l1 3 51 P$53 
Ot. -Siicoskceeess 18,810 4,245 1,113 7,874 5,578 Oct Shisccce ssc P395 17 3 57 P318 
Required reserves: 2 Borrowings at Federal 
Reserve Banks: 
1955—Sept.. 2... ceeeee 18,148 4,248 1,128 7,675 5,096 
Cli cae els ese 18,345 4,316 1,127 | 7,759 | 5,144 | 1955—Sept..... seceuets 849 141 114 472 122 
INOViks cea caw 0% 18,378 4.243 1,142 7,802 §.191 Ot ives eek 884 151 137 480 116 
Se oe 18,64 4.397 1, 7,865 §,220 Nov........-.--8 1,016 279 70 538 129 
ease ee ean 83 197 85 398 159 
$956—Jan......... eee. 18,586 } 4,317 1,179 7,863 5,227 
CDiteseweceeuss 18,177 | 4,186 1,134 | 7,687 | 5,170 | 1956—Jan............. 807 174 82 425 126 
Mat iccincsacs ss ,340 | 4,344 1,135 | 7,712 | 5,149 OD se iste ns keeten's 799 149 106 402 142 
ADP cies sseneeees 18,320 | 4,299 1,106 | 7,750 | 5,165 Matis co cicas cas 993 202 258 382 151 
MAY i isaccree ce oes 18,268 | 4,254 1,117 7,726 5,171 4) Oe 1,060 155 261 493 151 
DUNG easis Mi ivee ie 18,359 | 4,341 1,130 | 7,706 5,183 Mays os secces ies 971 98 155 517 201 
PUNVisisc hea ewe es 18,237 | 4,225 1,127 | 7,707 | 5,179 JUNG. .6 ices va tie s's 769 46 115 434 174 
AUG icant weedeas 18,224 4,227 1,129 7,704 5,164 SUV i evened cans 738 119 50 433 136 
Beptes saewise teaces 18,446 4,288 1,120 7,805 5,234 AUS ee cts ose 898 168 74 461 195 
SPE 0 be escucxs 792 204 93 377 118 
Week ending: 
1956—Sept. 19.......... 18,524 4,306 1,123 7,839 5,256 | Week ending: 
Sept. 26.......... 18,477 4,302 1,102 7,815 5,258 | 1956—Sept. 19......... 654 178 91 306 79 
CE. Se ne. wear 18,456 4,293 1,114 7,810 5,239 Sept. ze ee ere 705 168 128 328 81 
Ob WOs2ues wees 18,322 4,190 1,100 Pettl 5,250 Oct. (Sisiinsecs 810 219 116 384 91 
Oee eases aes P18, 303 4,145 1,104 7,810 | 75,244 Oct 10 ee ee 857 256 111 406 84 
OC. 24g. soa P18 ,540 4,258 1,110 7,872 | 75,300 OE st ek d 714 239 109 263 103 
Oe obeiakacenas P18,417 4,228 1,110 7,817 | 25,262 Oct. 24......... 564 117 131 252 
Oe. 3 iiaviseend 674 169 116 242 147 
September 1955 Free reserves:2 4 
Deposits: ° 1955—Sept........-06. —285 —127 ~-114 —405 365 
Ob 3556455506 — 360 —150 ~- 137 —416 344 
Gross demand deposits: NOVs6. 6 iia is wens —491 — 265 — 67 — 500 341 

POUL ins we So ween es 113,528 | 22,838 6,002 | 44,630 | 40,057 DOC i ose ccnwees —245 — 162 — 83 ~— 338 338 
Interbank.......... 12,737 3,937 1,221 6,327 1,252 
Deis oe acetes q ree 18,901 4,782 | 38,303 | 38,805 | 1956—Jan............. —255 — 198 — 83 — 353 379 

Net demand deposits3....] 98,223 | 20,404 §,317 | 38,120 | 34,382 POD ssc 600s eeicce ae — 266 — 138 — 103 — 336 310 
Time deposits........... 40 , 325 3.352 1,300 | 16,260 | 19,412 Mars ise inde es —408 —174 —256 —298 319 
Demand balances due ADE citentoewas — 533 — 167 — 262 —429 325 

from domestic banks... 6,384 63 105 1,937 4,279 MSY sia saus cea — 504 — 88 —153 — 468 205 

JUNG. Gases co288s —194 —33 —111 —356 305 
DULY scree cv ws Saws — 139 — 108 —48 —344 360 
September 1956 AUG. 6 ice oscseiws — 339 —158 —73 — 382 274 
7 BONE 66 su cease —213 — 204 —93 ~— 297 380 
Gross demand deposits: Week ending: 

Total side .vvevacs vec 116,154 }| 23,331 6,014 | 45,674 | 41,134 | 1956—Sept. 19......... 44 — 167 —88 — 242 540 
Interbank.......... 13,136 4,135 1,219 6,484 1,298 Sept. - oe aad — 202 — 166 — 133 — 269 366 
Others sic avsscieee ss 103,018 | 19,196 4,795 | 39,191 | 39,836 OGt: Siciadces — 331 —218 — 109 — 323 319 

Net demand deposits3....§ 99,719 | 20,574 5,274 | 38,669 | 35,203 Oct. 10 Sean nreree — 250 —251 — 109 — 329 439 
Time deposits........... 41,827 3,455 1,297 | 16,887 | 20,187 OG TT occas tans P— 126 — 228 — 107 —174 P383 
Demand balances due OO 246 555-03: P32 —128 —128 —201 P489 

from domestic banks...} 6,548 66 100 1,993 4,389 Oct: Shesasssaes P—279 —152 —113 —185 P171 

» Preliminary. 3 Demand deposits subject to reserve requirements, i. ¢., gross demand 


1 Averages of daily closing figures for reserves and borrowings and of deposits minus cash items reported as in process of collection and demand 
daily opening figures for other items, inasmuch as reserves required are balances due from domestic banks. 
based on deposits at opening of business. 4 Free reserves are excess reserves less borrowings. 

2 Weekly figures of required, excess, and free reserves of all member 
banks and of country banks are estimates. 
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1198 DISCOUNT RATES 





FEDERAL RESERVE BANK DISCOUNT RATES 


[Per cent per annum] 





Discounts for and advances to member banks 


Advances secured by Government 

obligations and discounts of and 

advances secured by eligible paper 
(Secs. 13 and 13a)! 


Federal Reserve Bank 














Rate on In effect Previous 

Oct. 31 beginning— rate 
BOSON sii On oN Sas ond sees oe 3 Aug. 28, 1956 234 
WOW “YY OF 6.0005 6 Saal ee eas 3 Aug. 24, 1956 23% 
Philadelphia.............0e0e00- 3 Aug. 24, 1956 234 
Cleveland «casinos ee eiveeoneseee% 3 Aug. 27, 1956 2% 
RiCHMONG 6 155) kco dd ve Stee ewes 3 Aug. 24, 1956 23% 
PCAN As cisco eeeeae oe NS oe oes 3 Aug. 28, 1956 2% 
CICERO oo css haceta sick eR bah owe 3 Aug. 24, 1956 234 
Dt LOUIS isis 66 6 oa ese ee eee was 3 Aug. 28, 1956 234 
Minneapolis..........0. cece ees 3 Apr. 13, 1956 2u4 
Kansas Citys soocg conic ts eins 3 Aug. 31, 1956 2% 
Dallas sss bank ah0ca sous we aees 3 Aug. 28, 1956 23% 
San Francisco. ..........e0cceae 3 Apr. 13, 1956 2% 





Advances to individuals, 
partnerships, or corpora- 
pone other ean serie 
banks secured by direct 
Other pape advances obligations of the U. S. 


[Sec. 10(b)] (last par. Sec. 13) 














Rate on In effect Previous | Rate on In effect Previous 

Oct. 31 beginning— rate Oct. 31 beginning— rate 
3% Aug. 28, 1956 344 4 Aug. 28, 1956 334 
3144 Aug. 24, 1956 34 33% Aug. 24, 1956 3 
34% Aug. 24, 1956 3% 3% Apr. 13, 1956 3u%4 
34 Aug. 27, 1956 314 4 Aug. 27, 1956 344 
314 Aug. 24, 1956 3% 4 Aug. 24, 1956 3 
3% Aug. 28, 1956 34% 4 Aug. 28, 1956 334 
3u% Aug. 24, 1956 3% 4 Aug. 24, 1956 3% 
3K Aug. 28, 1956 3% 4 Aug. 28, 1956 3 
34 Apr. 13, 1956 3 4l4 Apr. 13, 1956 334 
314 Aug. 31, 1956 34 4 Aug. 31, 1956 33% 
314 Aug. 28, 1956 314 4 Aug, 28, 1956 334 
314 Apr. 13, 1956 4 Apr. 13, 1956 3% 





1 Rates shown also apply to advances secured by obligations of Federal 
intermediate credit banks maturing within 6 months. 

Note.~-Maximum maturities. Discounts for and advances to member 
banks: 90 days for discounts and advances under Sections 13 and 13a of 
the Federal Reserve Act except that discounts of certain bankers’ accept- 


FEDERAL RESERVE BANK OF NEW YORK DISCOUNT RATE! 


[Per cent per annum] 





1930—Feb. 7........... 4 1942—Oct. 30.......... 2y 
Mar, 14 .0686as eos 34 1946—Apr. 25.......... 1 
May Zi echeaaver 3 1948—Jan. 12.......... 1% 
JUNE 20 occ wane es 214 Aug 1S ies eewsaes 1} 
D66. 24s soon aes 2 1950—Aug. 21.......... 134 

193i—May 8........... 14 1953—Jan. 16.......... 2 
Ost. Sieg eesitet 2! 1954—Feb. 5.......... 13% 
OCs 16 ccc ees sae 314 Apr 160s iiccen ss 1% 

1932—-Feb. 26..... pisces 3 1955—Apr. 15.......... 1% 
JUNO = 24 CiNie hanes 244 PUG OD sg Kane Bis 2 

1933—Mar. 3........... 344 eae OD acs tease 68 2144 
POG Od cce wb baxevax 3 VAS 3S 605 oa ieee 2) 
May 26. 2440-000. 24% 1956—Agr ic ere 2% 
Ct M20 i ike oat nee Aug. 24.......... 3 

1934—-Feb. 2........... 11 

1937—Aug. 27..........-. 1 In effect Nov. 1, 1956....] 3 


1 Under Secs. 13 and 13a, as described in table above. 

2 Preferential rate for advances secured by Govt. securities maturing 
or callable in 1 year or less in effect during the period Oct. 30, 1942- 
Apr. 24, 1946. The rate of I per cent was continued for discounts of and 
advances secured by eligible paper. 

NotTe.—Repurchase rate on U. S. Govt. securities. In 1955 and 1956 
this rate was the same as the discount rate except in the following periods 
ces in percentages): 1955—-May 4-6, 1.65; Aug. 4, 1.85; Sept. 1-2, 2.10; 

ept. 8, 2.15; Nov. 10, 2.375; and 1956-——Aug. 24-29, 2.75. 


MARGIN REQUIREMENTS! 


[Per cent of market value] 


— 


Feb. 20,| Jan. 4, | Effec- 
Prescribed in accordance with 1953- 1955~- tive 
Securities Exchange Act of 1934 Jan. 4, | Apr. 22,} Apr. 23, 
1955 1955 1955 





Regulation T: 
For extensions of credit by brokers and 
dealers on listed securities............ 
For short sales. .........0cc cece eceees 

Regulation U: 
For loans by banks on stocks.......... 





1 Regulations T and U limit the amount of credit that may be extended 
on a security by prescribing a maximum loan value, which is a specified 
percentage of its market value at the time of extension: margin require- 
ments are the difference between the market value (100%) and the maxi- 
mum loan value. Changes on Feb. 20, 1953, and Jan. 4, 1955, were 
effective after the close of business on those dates. 
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ances and of agricultural paper may have maturities not exceeding 6 
months and 9 months, respectively, and advances secured by obligations 
of Federal intermediate credit banks maturing within 6 months are 
limited to maximum maturities of 15 days; 4 months for advances under 
Section 10(b). Advances to individuals, partnerships, or corporations 
under the last paragraph of Section 13: "90 days. 


MEMBER BANK RESERVE REQUIREMENTS 


[Per cent of deposits] 


Net demand deposits! Time deposits 








; Central 
Effective date reserve 
Reserve | Coun- Coun- 
of change city try - ptt try 
banks banks city banks 
banks 
1917—June 21........ 10 7 3 3 
1936—Aug. 16........ 15 1044 414 4 
1937—-Mar. I........ 1744 12% 5% 5% 
May l........ 20 6 
1938—Apr. 16........ 1714 12 5 5 
1941—Nov. 1........ 20 14 6 6 
1947 —ANG 205 ccc ocgh) 24: Potvaewis akerieacledas dens lewee aes 
SOO Te cecae il, 22) Neesaveueletiviesenl oie ¥e5 Bb leeeK ees 
Oct: Satenccnch 20. Pex ee Ged ees eee 
1948---Féb;. 27 cece. (22). | ee egw ee adie sensGaes eeeeawes 
June Ahi secccuel, Re. leas dtwsu|iiaees ae leateneeal eaewona ys 
Sept. 16, 24* 22 16 Ti 1% 
1949—May 1, 5*..... 21 15 7 7 
June 30, he it 20 14 6 6 
Aug. 1, 11* 194 13 BS = \sghaneees 
Aug. 16, 18*. 19 | | nn ee eee 5 
AUG. 25 f5ci eas 1844. leieramnvillies Hob aGalatoaneoen 
Sept... Ls s%%4%65 DB: © + clot teresgces| aoa aces welll eae oes 
1951—Jan. 11, 16*.... 19 13 6 6 
Jan. 25, Feb. 1*. 20 4: Mbewa sade estewens 
1953—July 1, 9*..... 19 FS>  } Pebved-auae| cates 
1954—June 16, 24*,....7 21 |........]........ 5 5 
July 29, Aug. 1 18 2 i lwctietendekeaweas 
In effect Nov. 1, 1956. . 18 12. 5 5 
Present statutory re- 
quirements: 
Minimum........... 10 7 3 3 
Maximum.......... 20 14 6 6 





1 Demand deposits subject to reserve requirements, which beginning 
Aug. 23, 1935, have been total demand deposits minus cash items in 
process of collection and demand balances due from domestic banks (also 
minus war loan and series E bond accounts during the period Apr. 13, 
1943-June 30, 1947). 

*First-of-month or midmonth dates are changes at country banks, and 
Meas dates (usually Thursdays) are at central reserve city or reserve city 

anks, 
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FEDERAL RESERVE BANKS 





STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS 
[In thousands of dollars] 





Item 





Assets 
Gold certificates account... .... ccc ce ee eee eas 


poe e eee eee eee een ae 


Discounts and advances: 
For member banks 


oe eee aeae eae eaanveeer eee eee eet ene 


Wednesday 







1956 















Oct. 31 Oct. 24 Oct. 17 Oct. 10 





855,745 858,792 847 , 887 850, 107 853,450 





1199 





End of month 





1956 


Oct. 





855,745 


331,460 
358 , 965 


538,346 


Sept. 


853,452 


362,938 
377, 160 


663 , 503 


1955 


Oct. 





20, 367 , 391/20, 367 , 392/20, 373 , 391)20, 373, 394/20, 348. 393/20, 367, 391/20. 343. 391)20, 173,353 


833,339 


I i fl | 


21,223, 136)21,226, 184/21, 221, 278/21, 223, 501/21, 201 ,843)}21 , 223, 136/21, 196, 843/21 ,006, 692 


239, 667 
358,602 


705,631 


Fornonmemper Danks: .@tess 35055 dst oct aes 4 BBs Sees Pee ae ae ee Sie ee OPIS eee a bE ie tae eet BOs die ace ae hs | Since hares 


THOUS AL LOANS a3: 46 55.05 oe ha ARO es 
Acceptances—Bought outright 
Held under repurchase agreement..... 
U. 8S. Government securities: 
Bought outright: 
PSs aca dg devas as Bs ote wok Paice ESE RE ROE SORROES 


+ we wo oeen ee ewr ee eee eens 


Certificates—-Special 

HEIs ciexe ests Peat oer eds 
TROLS a5 o5 gis he bin Fete Ba ale bw eee @ Oe alee 
BOWS = ode isa now RUN OER CREATE RES 


Total bought outright................22000- 
Held under repurchase agreement................ 
Totai U. S. Government securities 


Total loans and securities.................2., 


Due from foreign banks.............-00. 0c cece 
Uncollected cash items 
Bank premises << 66s e023 ew siwa sd cawekaes Oe es anes oh 
CHEF ASSOES. iis 5 5G oo so oe eee es OOS OA O SS 


ee 


Liabilities 
Federal Reserve notes. ...... 0c. ccc cee eee eeaes 
Deposits: 
Member bank reserveS.......... ccc ccc cence nace 


oe eee ern e nee eee eee ee ae mee ewe eee eeeeeeeanee 


ee ee ee ry 


DOtal GEPOSIES vs-é:+ susie Freee ated tees 


Deferred availability cash items............-.+.045. 
Other liabilities and accrued dividends.............. 


+e eevee eee te vee ete eevee eee een 


Capital paid in 
SUTOLUS (SCHON: 7) sc vs0s Oi cacao ae CAGE iweb ele aber 
Surplus (Section 13b) 
Other capital accounts..........cccccecccccsceeucs 


eee eee ee een eee eto wn eevee sean aen ee ene 


Cr 


Total liabilities and capital accounts 


ee Oe ee oe 


Ratio of gold certificate reserves to deposit and F. R. 











331,460 353.707 331297 314,762 349 275 
358 ,965 357,835 349,781 341 , 287 363 , 102 
538,346; 838,484 451,864 579 , 061 975 ,448 
867 877 860 A915 926 
19,040 18,000 18,722 18,951 17,951 
TOES Seared nrecye haves ev'e aia eel pale be oto alec alh aie aye 
800,020; 795,020| 971,570 944,970 764,270 


9,153,943] 9,153,913) 9,153,983] 9,153,913 


82,000 


a 2 





70,930 


821] 71,856 71,574 ; 
284, 292 


327.8971 316.598} 306.359 





295,078 


867 
19,040 
870 


800, 020 


79 ,Q00 


2? 


71.821 
teil 










, 699 
377,786 
198,014 


494,781 
275,140 
296, 869 


606 , 477 
276,729 
297 ,934 


423 ,487 
340,879 
293 ,048 


425 , 453 
303,217 
296,992 


20,545 20,885 20,817 19,885 17,937 


320, 370 320, 249 319,932 319,870 319,607 
693,612 693 ,612 693,612 693,612 693,612 

27,543 27 , 543 27 543 27,543 27,543 
186,124) 282,493 272,868 263 , 338 253,520 


494,781 
275 , 140 
296 , 869} 


20,545 


320,370 
693,612 
27,543 
186, 124 








op Pe eee eee 


701,270 


oe eee ee emer ere eo eee esata wrmeme rere eevee er rte eee ete evwe vel r ee eee eee eee eee ee ee eel ene eee eee eel ep em meee eee el en eee ere ereree 


10,932,699] 10,932,699] 10,932, 699110, 932, 699| 10,932,699] 10,932, 699| 10,932 699 
9,153,913] 9,153,913] 9.153.913 
27801,750| 2,801,750] 2,801,750] 2,801,750] 2,801,750) 2.801.750] 2.801.750 


23 , 688 , 382123 , 683 , 382/23, 859 , 932/23 , 833 , 332/23 ,652, 632/23 , 688 , 382)23 , 589 
79 , 000 32,000 


,632 
200 


aad 


23 , 767, 382'23, 683 , 382/23, 859 , 932/23, 865, 332/23, 734, 632/23, 767, 382/23, 679, 832 
24, 326, 505/24, 540, 743/24, 331, 378/24, 464, 259124 , 728 957/24, 326 505/24, 361 , 560 


he 

4,651, 264 
105932 
288 , 300 


26 , 567 ,092126, 535, 434/26, 610, 102|26 ,631,875|26, 547, 394/26, 567 ,092|26, 545,807 
18, 667 ,677|18,932,878| 18,924, 182|18, 588, 492/18 ,989, 445118, 667, 677118, 830.910 


534,969 
334,070 
227,383 











oo ee eaeeene 


ee 


2,520,076 
17, 399.536 
2.801.750 


24,023,908 


24,023,908 
24,746,451 


22 
3,646, 664 
59° 591 
163,313 


26, 246, 368 


18,565,337 
484412 
402,222 
395843 


19,734, 467/20, 114,018)19, 981,596) 19,614, 154/20, 111,944) 19,734, 467/ 19,927, 332)19, 847,814 
3,840,981) 3,759,994) 4,747,556) 3,561,662} 3,680,905! 3,840,981 


3,526,244] 2,963,187 


19, 304 


319,575 
693,612 

27,543 
249) 622 


19,417 


(ES | es | A | aS |, | ANU —es | indict itetaicetes | eaaseen ou 


50, 163 ,085/50, 430, 331/51, 360, 071/49 , 827 , 576/50, 358, 180/50, 163 ,085|/50,018, 687149 , 076 , 786 


299 ,252 
660,901 
27°543 
156,520 


ee eS ee ey 


51,390, 734/51 ,754,228|52, 674, 026/51, 131 ,939/51 ,652 462/51, 390,734 


51.309 ,.039}50, 221,002 

















note liabilities combined (per cent)............... 45.8 45.5 45.5 45.9 45.4 45.8 45.6 45.6 
Contingent liability on acceptances purchased for 
foreign correspondentsS........... ccc eee eee teens 52.694 53,415 50,401 53 ,092 47,951 $2,694 49 263 26,128 
Industrial loan commitments.........0 00. cee eee ees 2,236 2,434 2,454 2,402 2,416 2,236 2.416 2,751 
Maturity Distribution of Loans and U. S. Government Securities 1 
Discounts and advances—total......... 0... ee eee 538 , 346 838 ,484 451,864 579 ,061 975 ,448 538, 346 663 , 503 705 ,631 
AV IEDIN 1D AVS isda 'b:0:0e en ve aTH RA eas ee oe es 534,694 832,722 446.774 573 .006 968 ,016 534,694 654,465 697 , 535 
EG.AVS 10 SO Cav S86 PN Vek ed Cr wee ea 3,652 5,762 5,090 6,055 7,432 3,652 9.020 8,091 
AVS £0 E VORE S05: see 4b 31d wi ee a aes ac atin ee nie oheoal Batata arahana: Coad ate a Rech eS Riera Ie Dal wee Gi Le See le Here [A aa ka 18 5 
Industrial loans—total............ cee eee eee eee eee 867 877 860 915 926 867 938 693 
With PS avs oo soiree cial ee nw mae ace emarn mE j 1 I t t 1 11 13 
L6-davs (0:90 dass 665644685546 SA oe ewe wes 65 65 66 59 59 65 4 33 
OLdays tO l Veare coaddawvataee nt cee eee weetes $12 522 504 556 567 512 614 542 
Over PT year to: S:years inci. cs vias acon bs eons oe ns 289 289 289 299 299 289 309 105 
Acceptances—total....... ccc cece ec c eee ee eene 19,910 18,000 18,722 18,951 17.951 19,910 17,287 16,219 
Withitt 15 Gays i cies ae ecu actesaw ee Fae a4 Ree 6,612 6,751 7,738 7,534 6.513 6,612 5,897 5,691 
16 Gavs to: 90 days 6s eeet asians cedsiasewades 13,298 11,249 10,984 11,417 11,438 13,298 11.390 10,528 
U. S. Government securities—total...............4. 23, 767 , 382/23 , 683 , 382/23 , 859 ,932)/23 , 865 , 332/23 , 734, 632/23, 767 .382|23 , 679 , 832/24 023,908 
Within: 1S days. uted buch doe ae cea a ees eee eee 220 ,020 194,020 190, 320 216,000 240,250 220,020 211,350 142,600 
16 days 10:90 daysiws sci aa es eN bie Sekeewn 6,579,699} 6,521,699} 6,701,949) 6,681,669) 6.526,719| 6,579,699) 6,500,819| 6,913,645 
Sl days te UL Vear ly saat inden bw Sica eee 14,165,913|14, 165 913/14, 165913114, 165 ,913)14, 165 913/14, 165 ,913}13,.452,065)12,952, 065 
Over: 1 year 10:5 VeaTsnc nib or es ewe ee Ss cee ees oe e8 373.279 373,279 373,279 373,279 373,279 373,279) 1,087,127) 1,587,127 
Over 5 years to 10 years... 2... cee ee ee 1,013,614] 1,013,614) 1,013,614] 1,013,614; 1,013,614) 1,013,614) 1,013,614] 1,013,614 
Over 10 Veaes ic ie ieee Gia a ee eben be eas 1,414,857) 1,414,857| 1,414,857) 1,414,857) 1,414,857; 1,414,857] 1,414,857] 1,414,857 








1 Holdings under repurchase agreements are classified as maturing 
within {5 days in accordance with maximum maturity of the agreements. 
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON OCTOBER 31, 1956 


{In thousands of dollars] 











































548,244] 1,060,627 








San 
Kansas 

° Dallas Fran- 

City cisco 
812,397| 699,881/2,531,090 
41,916 26,435 71,086 
854,313) 726,316)2,602,176 
6,581 19,584 32,128 
11,769 16,201 42,405 
34,209} 29,750] 26,700 


es ee 2 


971 ,221|2,677,454 


New Phila- | Cleve- Rich- ‘ St. Minne- 
Item Boston | york | delphia | land mond | Atlanta | Chicago] 7 ouis apolis 
Assets 
Gold certificate account...... 963,742] 5,438,568) 1,049,456) 1,905,079/1,334,498| 826,868/3,618,957| 821,497) 365,358 
Redemption fund for F. R 
NOES 55 sac seats sates 57,738| 181,782) 59,316} 75,079| 75,097} 49,776) 152,273! 42,191| 23,056 
Total gold certificate reserves .}1,021,480] 5,620,350) 1,108,772]! ,980,158/1,409,595| 876,644/3,771,230| 863,688) 388,414 
F. R. notes of other Banks... 29,344 60,232} 53,558} 17,420) 14,506) 47,955} 25,666) 10,293) 14,193 
Other cash... ccc ndcee es ceers 26,764 83,118) 23,712} 34,430! 17,632) 26,907) 45,592) 21,398 9,037 
Discounts and advances: 
Secured by U. S. Govt. 
SECUFitieS.... 2.2... eee ee 18,365 38,725} 41,365} 21,010) 37,710); 59,532} 195,605) 21,225) 13,150 
OMeb as <a weaaie Fe ee Ee ais Meee bee ee een | Sn BER ate bres ote [ee a ae alae haere 00 
Industrial loans............. SOO) ox sce asatee a Dee areerh-arasacdll etait, aan ole Maas ee (Aa hasach sae eee ee 45 
Acceptances: 
Bought outright...........J.....-6. OD hse sete sce: a a daa att wie ass ea hal eae ee ea hee as ae pe aia anes [pieeee Be pen ee anna bre Bilas aaa NS 
Held under repurchase 
ARTCCMNENG: lec5 4 cograracsteca Poateeelecen DO ied os cate Grace ee ail Roe hs aa | Wee WA aa aeeene Lek eee e laa ace ate [eas eee eat eaee |S etcea 
U. S. Govt. securities: 
Bought outright........... 1,302,056] 5,961,845) 1,423,458]2,048,879| 1! 458,470) 1,218,033/4,132,959| 988,990 
Held under repurchase 
ABTEEMENE..... eee cence cece TO AO 5 ies bk ee [a tetd aceny Sts) lat ore 9165-0] cee ewe | eras Bw | aieweae wea tacks [Meera re che: eee Geavaee arene seas lee ame aes 
Total loans and securities... .91,320,721) 6,099,480) 1,465,345/2,069,889)1 496,180) 1,277,565/4,329,564/ 1,010,215 
Due from foreign banks...... 1 16 2 2 if 1 3 1 1 
Uncollected cash items....... 398,618} 868,031} 292,435) 463,363) 365,541] 329,286] 787,821| 216,136] 126,080 
Bank premises.............. 5,346 8,990 4,826 7,876 7,171 3,963 5,897 4,177 4,721 
Other assets........00see00. 17,793 80,789} 19,275) 28,235) 19,820) 17,606) 59,667| 13,390 7,275 










Total assetS........ccc cee ee 








492,482) 1,050,796 


1 1 2 
221,521; 230,226] 451,870 
4,249 3,579; 11,026 
13,886, 13,714| 36,447 


eee eee eee —— ee | ——————————S OONeaEqEq==—aqN=S—- | — ——SSS | ——————— SS Eee | ee === = 








713,155)/2,683,515 


841,581] 948,381/2,542,053 
39,672| 39,062} 21,878 
10,146] 13.617| 28,060 

3,800] 3,960] 46,799 


895,199) 1,005,020!2,638,790 


177,449) 200,056} 395,665 
686 2,588 


Liabilities 

Poe HOGS 36 442 ce aieeawes 1,562,637) 6,109,110/1,714,332/2,488,252/2,108,300) 1,321 ,636/5,137,780/1,185,097 

eposits: 

Member bank reserves..... 811,590} 5,314,704] 877,478/1,559,457| 805,861| 873,050/2,985,621| 675,443] 432,458 
U. S. Treasurer—general 

AOCOUNE Ss 60 s4.42% obs Sooke 37,211 88,344) 39,766) 45,104) 36,107} 29,639] 58,070) 34,627| 25,301 
POPCIQi secon uae sok ees 15,753| 284,477| 19,224) 24,297| 13,617| 11,748] 37,380! 10,146 6,675 
NEE a wicrcs GaSe laren 3,385| 207,507 9,893 1,659 2,581 3,368 1,677{ 10,385 1,855 
Total deposits... ..........4.. 867,939} 5,695,032| 946,361/1,630,517| 858,166! 917,805|3,082,748! 730,601] 466,289 
oo availability cash 

WEIS sieccusce to sire Sse wr OAs ae ee 315,995] 673,528) 219,254) 369,980| 298,243! 282,522! 626,311! 174,840} 107,138 
Other liabilities and accrued 

dividends... .......-.000. 960 5,461 1,055 2,324 888 964 3,644 698 $34 
Total liabilities.............. 







Capital Accounts 


Capital paid in.............. 16,404 92,201] 20,473) 30,434) 14,651) 15,316] 43,351 10,979 7,106 
Surplus (Sec. 7). .......0008- 41,667| 195,827 49,491] 62,563] 35,012| 30,841] 101,894] 27,649) 17,586 
Surplus (Sec, 13b)........... 3 O11 7,319 4,489 1,006 3,349 762 1,429 521 1,073 
Other capital accounts....... I 1,454 42,518} 12, ,470 16,297| 11,837] 10,081] 28,283 8,913 S,fo7 


Total liabilities and capital 
ACCOUNIES < cca cin eee awale’ 


2,747,531) 12,483,131 |2,881,002/4,49 1,073|3,265,597|2,522,927|8,850,483|2,09 1,236] 1,066,443) 2,124,187|1,918,917|5,720,558 


12,893) 17,755; 38,807 
25,960} 33,847; 71,275 
1,137 1,307 2. 140 
8,770 9 016 20,728 


a a rn es | nn | ee) es} 


| | a | a | ee | | | | | — }j J 






Reserve ratio... ..... een eee 42.0% 47.6%| 41.7%] 48.1%! 47.5%} 39.1%} 45.9%} 45.1%] 40.5% 
Contingent liability on ac- 

ceptances purchased for 

foreign correspondents..... 3,109 315,067 3,794 4,796 2,688 2,319 7,377 2,003 1,318 
Industrial loan commitments..f........]..-2 0000s 73 140 ls eesex exe ls eiuents 1036 ose os lees eee 





43.9%) 42.3%] 48.9% 
2,003 2,687 5,533 
1 | Pee ee eee rae 





1 After deducting $16,000 participations of other Federal Reserve Banks. 


2 After deducting $190, 638,000 participations of other Federal Reserve § Banks 
anks. 
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3 After deducting $37,627,000 participations of other Federal Reserve 
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS ACCOUNTS 


{In thousands of dollars] 
FEDERAL RESERVE BANKS COMBINED 


























Wednesday End of month 
ltem 1956 1956 1955 
Oct. 31 Oct. 24 Oct. 17 Oct. 10 Oct. 3 Oct. Sept. Oct. 
F. R. notes outstanding (issued to Bank)........... 27 , 543 , 767/27, 561 , 478/27, 589, 760/27 , 521 , 754/27, 492, 373127, 543, 767/27, 512, 651)27, 139,852 
Collateral held against notes outstanding: 
Gold certificate account.............00 cece eee 11,568 ,000/11, 568 ,000/11,568 ,000/11 ,568 ,000/ 11,568 ,000/11,568 ,000}11,568 ,000)11,413,000 


Bigible: Paper 46.2424. 368 sets ire eh are Rs 
U.S. Government securities . 


9; 196 83,799 "108,216 "248, 151 


83,7 , 364 re, 
Scr aed DANS Se tetar ors aie 17; 335, 000 17,135, ,000]17, 135 000 17, 135, 000/17, 135, 000 17,135, ,000 17,135 ,000/16,935, 000 


eee ee TCC ne 


Total collateral....... 00. cc cece eae ceceees 28,786, 799128, 780, 364/28, 750, 323128, 752, 661 |28, 812, 196]28, 786, 799|28, 811, 216/28, 596, 151 



































EACH FEDERAL RESERVE BANK ON OCTOBER 31, 1956 
; : : San 
New Phila- Cleve- Rich- : St. Minne-| Kansas 
Item Boston York delphia land mond Atlanta | Chicago Louis apolis City Dallas a 
F. R. notes outstanding 
ie Coeete irae Eiteigitets 1,628, 187/6,355,572)1 , 796, 882/2, 544, 420)2, 155 ,033]1, 375, 190/5, 248, 926/1 , 239, 246/546 ,495|1 ,080, 167|758 ,673|2, 814,976 
ollateral held: 
Gold certificate acct..f 580,000/2,870,000| 650,000)1,090,000} 895,000 


Eligible paper.......9....eecee|scccccces 
U.S. Govt. securities.? ,200,000/3 


eee eee eet eee eee eee te er ee oer nrerlrew ete estos 


500 ,000)/2,300,000| 450,000)150,000 
Pas 225 


300 ,000)283 ,000) 1 , 500,000 
34,20 


ore ee eet r ee wh oe eee 


Total collateral........ 1,780,000|6,470, 000] 1,878, 365/2, 640 ,000/2, 195 ,000|1 ,500,000|5 ,400,000]1 , 371 ,225/610, 0001, 134, 209/808 ,000/3 ,000,000 


INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 


[Amounts in thousands of dollars] 








er Partici- 
Applications A P 
approved p- Commit- | Patrons 
End of to date b roved Loans ments of financ- 
year or ut not out- Gut: ing insti- 
sonth com- standing 2 standing tutions 
‘i (ascent (amount) (amount) ok ; 
um amount Standing 
ber Amount (amount) 
1950..... 3,698 | 651,389 4,819 2,632 3,754 3,745 
19ST c:ces 3,736 | 710,931 3,513 4,687 6,036 11,985 
1952... 3,753 | 766,492 1,638 3,921 3,210 3,289 
1953..... 3,765 | 803,429 1,951 1,900 3,569 3,469 
1954..... 3,771 | 818,224 520 719 1,148 1,027 
1955 
Sept 3,777 | 825,282 45 700 2,795 1,230 
Octeeas 33 3,777 | 825,666 45 693 2.451 1,224 
Nov 3,777 | 826,111 45 704 2,339 1,107 
Dec...... 3,778 | 826,853 305 702 2,293 1,103 
1956 
Jan...... 3,778 | 827,159 45 693 2,470 1,154 
Feb...... 3,778 | 827,529 45 695 2,444 1,152 
Mar 3,778 | 828,016 45 658 2,455 1,132 
APT...... 3,779 | 828,846 45 945 2,455 1,128 
May..... 3,780 | 829,485 45 933 2.511 1,288 
June..... 3,780 | 830,116 |......... 904 2,565 1,287 
July..... 3,781 | 830,630 75 954 2,427 1,262 
Aug. 3,781 | 830,995 |......... 959 2,447 1,273 
Sept 3,781 | 831,409 |......... 938 2,416 1, 262 


1 Includes applications approved conditionally by the Federal Reserve 
Banks and under consideration by applicant. 

2 Includes mdustrial loans past due 3 months or more, which are not 
included in industrial loans outstanding in weekly statement of condition 
of Federal Reserve Banks. 

3 Not covered by F. R. Bank commitment to purchase or discount. 

Norte.—The difference between amount of applications approved and 


the sum of the following four columns represents repayments of advances, 
and applications for loans and commitments withdrawn or expired. 
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LOANS GUARANTEED UNDER REGULATION V! 


[Amounts in millions of dollars] 








Loans Additional 
‘ Loans 

End of ° borrowers 

yest ie under guar- 

mont Re Total Portion | antee agree- 

um- | Amount - guaran- ments 
ber amount teed outstanding 
1950s cee 62 31 8 6 8 
POS Eis oes 854 1,395 675 547 473 
19582 cc scens 1,159 2,124 979 803 586 
1953 6330-e5% 1,294 2,358 805 666 364 
1954........ 1,367 2,500 472 368 273 
1955 
Sept......... , 400 2,557 281 217 204 
OCG vase ca Sex 1,402 2,564 269 210 202 
DOVie se xn ne 1,404 2,568 281 217 192 
DCC é3 kbs 1,411 2,519 294 226 170 
1956 

Pale tie eax 1,415 2,581 281 216 178 
| et: Se 1,419 2,636 298 228 170 
Mafieicwscccs 1,427 2,654 338 253 167 
BOP. eceicee-es 1,432 2,657 335 250 180 
May........ 1,435 2,663 340 256 175 
June........ 1,441 2,710 363 270 186 
|b ee , 445 2,724 364 273 176 
Al Be oi4i5 2s 1,448 Ze42t 351 262 174 
Septis sicce ccs 1,456 2,737 369 276 145 





1 Loans made by private financing institutions and guaranteed by Gov- 
ernment procurement agencies, pursuant to the Defense Production Act 
of 1950. Federal Reserve Banks act as fiscal agents of the guaranteeing 
agencies in these transactions, and the procedure is governed by Regula- 
tion V of the Board of Governors. 


Note.—The difference between guaranteed loans authorized and sum 
of loans outstanding and additional amounts available to borrowers 
under guarantee agreements outstanding represents amounts repaid, 
guarantees authorized but not completed, and authorizations expired or 
withdrawn. 


1202 BANK DEBITS 





FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS! 


[In effect October 31. Per cent per annum] 


To industrial or 




















commercial! To financing institutions 
businesses 
On discounts or 
ipa in purchases 
Bank ™ On On 
loans2 | COmmit- ; Portion Re- | commit- 
ments | for which; main- ments 
institu- ing 
tion Is por- 
obligated |_ tion 
Boston............ 4-5 %w-1Y G) (4) 4-14 
New York......... 334-514 4-13 (3) (4) Y4-1% 
Philadelphia....... 214-5 w%-144 (5) (4) Y%-1\% 
Cleveland.......... 3144-5Y%| Y-1% (3) (4) Y-1% 
Richmond......... 214-5 4-1 (3) (4) 4-14 
Atlanta............ 334-SY I-L¥% (3) 4 (6) 
Chicago........... 3-5 14-1% 3-5Y4 3-SIR 14-13% 
St. LOUIS «ses sins 3Y44-54%4| Y-1% 3-344 (4) Y4-1% 
Minneapolis....... 54 14-1% (3) 4) 4-1% 
Kansas City........ 344-54| WY-t% G) 4 14-13 
DAN AS i oxen tes sess 3-514 14-1% (3) 4 7I4-1¥% 
San Francisco...... 3-54 Y4-1% (3) (4) 714-1% 


1 Rates on industrial loans, discounts or purchases of loans, and com- 
mitments under Sec. 13b of the Federal Reserve Act. Maturities not 
exceeding five years. 

2 Including loans made in participation with financing institutions. 

3 Rate charged borrower less commitment rate. 

4 Rate charged borrower. 

5 Rate charged borrower but not to exceed I per cent above the dis- 
count rate. 

6 Twenty-five per cent of loan rate. Charge of Y% per cent per annum 
is made on undisbursed portion. 

7 Charge of 14 per cent per annum is made on undisbursed portion. 


FEES AND RATES ON LOANS GUARANTEED 
UNDER REGULATION V1! 


[In effect October 31] 


Fees Payable to Guaranteeing Agency by Financing 
Institution on Guaranteed Portion of Loan 


Percentage of 
any commitment 
fee charged 
borrower 


Guarantee fee 
(percentage of 

interest payable 
by borrower) 


Percentage of 
loan guaranteed 








WOOP TESS. 6.65 S Raa es ks 10 | 10 
DD og sc ose Sok Aas ay SIRS wise 15 15 
SOS nc wwsa bce eek eee ees 20 z 
B95 ci wl oik Re oe Pee ae ae 25 25 
OD 2 own Pua vik aed Oakey 30 30 
D5 os ke ae Waa See Ra RE eT Oe Ne 35 35 
OVE 95s ic lias exes se ee aes 40-50 | 40-50 


Maximum Rates Financing Institution May Charge Borrower 
[Per cent per annum] 


| Schedule of fees and rates established by the Board of Governors on 
loans made by private financing institutions and guaranteed by Govern- 
ment frocurement agencies, pursuant to the Defense Production Act 
of 1950. Federal Reserve Banks act as fiscal agents of the guaranteeing 
agencies in these transactions, and the procedure is governed by Reula- 
tion V of the Board of Governors. 


BANK DEBITS AND DEPOSIT TURNOVER 


[Debits in millions of dollars} 










Year or month 


Total, all New 6 
reporting York other 
City centers! 








TOA yi ie toes weet. lee re men awe 1,227,476 } 443,216 | 270,912 
NA. eared OR Shs ORS a Rie MRE RN 1,206,293 | 446,224 | 260,897 
BODO soi oive odo Goad -ewes Cla etee arg Gases ecalers 1,380,112 | 509,340 | 298,564 
LOS Pesaran a oes aot ees agus hoe de sae 1,542,554 | 544,367 | 336,885 
MOS Doct sae daierg ge Sle Gb Pe gteala wee, ore aes 1,642,853 | 597,815 | 349,904 
LOSS Ci ian as hae cee NW eG Anes t 1,759,069 | 632,801 | 385,831 
998 25 c cote Re Oa ee Poe Ree EEO HEA 1,887,366 | 738,925 | 390,066 
LoD Fs bs SOG e Kekatees ree Ses Cawuean 2,043,548 | 766,890 | 431,651 
fA fn bo Sey | OE ge ea 167 , 343 58 ,980 35,863 
MODE ccaeciive fanwes sale aeewe.es 168 , 967 62,550 35,126 
CE ee yan ae fe eee ele Bees Kaas 175,779 67 , 568 35,803 
INOVixtwc cnc te caaeekaet fates 173,190 63,406 36,876 
DOG 8 32 ete ie rie Fae eeetweees 200 , 523 81,027 40,193 
|! fal oe | | a a 187,364 69 ,675 40,718 
Peliisc acinus acho ckgandesatass 162,107 57,413 35,143 
IVE Bt loti scat 6 ate eke Swihe wie demas 189,793 73,214 40,132 
ADE oa teew ol sin eiae «ee ele eess 176,760 65,715 37,763 
MAY cv bine edie eae eG Oe 185,584 69,452 38 , 766 
UNG 46 bi Sek dae cwewe dade a se wed 186,540 70,733 38,937 
BUY ete a tetas o ce ahin Sted ovata aliesets wees 181,284 65 ,873 38,653 
PND cok bit Soy eB ues oa als eee es 183,819 67,279 38 , 206 
Bets ede ooh week ee ie ORR ee 167,154 61,223 34,057 
RO GE, s ey a rele ate nea. yy a notte age, 193,140 70,794 | 40,148 


P Preliminary. 
1 Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los 
Angeles. 
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Debits to demand deposit accounts, 
except interbank and 
U. S. Government accounts 





Annual rate of turnover of demand deposits except 
interbank and U.S. Government deposits 


Without seasonal adjustment Seasonally adjusted 3 








337 other| New 6 337 other New 6 337 other 
reporting | York other reporting York other reporting 
centers 2 City centers! ] centers? City centers! | centers? 
513,348 26.9 21.6 16,6. |‘ levsxwews te Revcows ahve tvaese 
499,172 27.9 20.9 DOGO «Mzchcy hea ase ed ota 8 Gro en a aon GO eS 
572,208 31.1 22.6 BPE? betas ew ose ee Coed ee aten 
661, 302 31.9 24.0 LS.4) cle wiansos.|eieaia Sia eres 
695,133 34.4 24.1 BCE..  lixweees hace ke ara Mace wel waserea:s aioe 
740,436 36.7 25.6 DO. lice ey ees ae Oa a ete bck ede os 
758,375 42.3 25.8 19.2 hh bene Beg eibew Soa ye ellos we ewes 
845 ,007 42.7 27.3 DM. “1S atin tensere| vp Sg atkatel ec eon es 
72,499 38.2 25.9 19.9 44.2 28.3 pa iy 
71,291 43.5 27.4 21.1 42.4 oe ee | 20.8 
72,409 44.7 26.5 20.3 46.1 Zee 20.3 
72,908 45.4 29.0 22.0 45.9 28.6 20.9 
79 , 303 51.3 28.1 21.6 45.4 26.9 20.5 
76,970 45.7 29.5 21.7 45.5 30.1 21.5 
69,551 41.1 215 21.0 42.2 28.2 21.1 
16,447 47.2 29.7 20.8 46.0 27.1 20.9 
73,282 45.4 30.1 2155 46.1 29.2 22ia 
77,367 46.0 28.7 21.7 47.2 29.1 22.1 
76,870 47.0 28.9 21.6 43.5 26.3 21.6 
76,757 45.9 29.6 22.4 47.1 30.2 Pee | 
78 ,333 44.4 27.4 Zhsd 51.3 29.9 2230 
71,874 44.8 27.4 22.0 43.7 27.7 Abed 
82,198 45.2 28.4 22.1 46.4 p29 .3 222.1 


2 338 centers prior to April 1955, 
3 These data are compiled by the Federal Reserve Bank of New York. 


Noie.—For description see BULLETIN for Apri! 1953, pp. 355-357. 
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CURRENCY 1203 





DENOMINATIONS OF UNITED STATES CURRENCY IN CIRCULATION 
{On basis of compilation by United States Treasury. In millions of dollars} 


Coin and small denomination currency 


End of year or 


td I OO OD 





1 Outside Treasury and Federal Reserve Banks. Prior to December 
1955 the totals shown as in circulation were less than totals of coin and 


Large denomination currency 


$50 | $100 | $500 | $1,000 | $5,000 |$10,000 
460 | 919] 191 | 425 20 32 
724 | 1,433 | 261 | 556 24 46 
2,327 | 4,220 | 454 | 801 7 24 
2,548 | 5,070 | 428 | 782 5 17 
2,435 | 5,056 | 382 | 689 4 11 
2,422 | 5,043 | 368 | 588 4 12 
2,544 | 5,207 | 355 | 556 4 12 
2,669 | 5,447 | 343 | 512 4 10 
2,732 | 5,581 | 333 | 486 4 11 
2,720 | 5,612 | 321 | 464 3 15 
2,653 | 5,518 | 308 | 442 4 9 
2,655 | 5.538 | 306 | 440 4 9 
2,687 | 5,579 | 306 | 438 3 9 
2,736 | 5, 307 | 438 3 12 
2,684 | 5,560 | 303 | 433 3 9 
2,665 | 5,528 | 302 | 430 3 9 
2,662 | 5,518 | 300 | 428 3 9 
2°654 | 5, 299 | 425 4 9 
2,662 | 5,498 | 298 | 423 3 8 
2,676 | 5,505 | 296 | 421 3 13 
2'674 | 5.500 | 294 | 415 3 8 
2'676 | 5,527 | 293 | 413 3 8 
2'673 | 5,541 | 293 | 411 3 13 


paper currency shown by denomination by amounts of unassorted cur- 
rency (not shown separately.) 
2 Paper currency only; $1 silver coins reported under coin. 


KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION 


[On basis of compilation by United States Treasury. 


In millions of dollars] 








Held in the Treasury 





Currency in circulation! 

















Total out- Held by. 
Kind of currency Soe As conty oo Banks 
P56” gold an ana | Treasury | peaus and Sept. 30, | Aug. 31, | Sept. 30, 
Oil ies cash and agents 1956 1956 1955 
certificates agents 
TT TT TS Ps aes 
GONG isso cee RG AE RERE SAREE DUNO FA ee ROD 21,884 21,230 POSE. Ws re lsarn Stal aeveeu aot Oaa eats e nce eed oe oats salve hata earwe @ eee 5 
Gold certificates........c.ece eee nees eee CeO R 21; 030 NE calacesalcass 18,381 2,816 34 
Federal Reserve notes ss. iecced scenes ieeeiee el 2018. Avciaaeienl © °° TG. Nore eccce , 330 26, 107 26,119 25,806 
Treasury currency—total.........-- cece eee eee 32,418 BA Bhd ocstares 377 4,628 4,605 4,582 
Standard silver dollars. ......... ccc eee e ee eeee 210 OL Weta tee 6 242 241 227 
Silver: BulhGn s.5.. sis 60's bho O48 ose a eee ws BER Va Gsk ore aise lw a's bo wee LOC a ee LEE NDS ORS laalens wre ere OS Neha CRESS 
Silver certificates and Treasury notes of 1890....7 32,418 fo... ele eee e ee eee eee ee eee 287 2,131 2,117 2,155 
Subsidiary silver coin. 2... ..0.. cece eee eee fo 1,325) Jo... eee Se eee are 45 1,274 1,267 1,219 
MIN OF COM ic <0 Fed be hawen se ieeeeewasecoce: SOF Lecsivsewress en Wckaa we teres 7 461 458 441 
United States noteS...ccccscccccsncnesccccvecs S42 Perce cwcecs Zo Veco cue ges 31 313 313 316 
Federal Reserve Bank notes...........0000++-08 [45 [.......... Ll tteccaeetens 1 143 144 158 
National Bank notes...........c.ceceeceeeee ef G64 Fr... ..ene, OG). Neda dhengere (4) 64 64 66 
Total—Sept;. 30, 1956.65... scisere cscs cteeeeeeees 23,648 771 18,381 4,522 BU FOS: Nese ai hes ew saree 
Pe 3 TSS G aca eases he oe a bares Sue Hee 23,618 768 18,363 yO ee [eee SO IST Niwa eee 
Sept. 30, L955 kiss sieved tare Guile a eee ee ees 23 ,453 787 18,178 Wos54 Leica eee dloec ce nes 30,422 
1 Outside Treasury and Federal Reserve Banks. Includes any paper 


currency held outside the continental limits of the United States. Totals 
for other end-of-month dates are shown in table above; totals for Wednes- 
day dates in table on p. 1196. 

2 Includes $156,039,431 held as reserve against United States notes 
and Treasury notes of 1890. 

3 To avoid duplication, amount of silver dollars and bullion held as 
security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. 

4 Less than $500,000. 

5 Because some of the types of currency shown are held as collateral or 
reserves against other types, a grand total of all types has no special 
significance and is not shown. See note for explanation of duplications. 

Nore.—There are maintained in the Treasury-(1) as a reserve for 
United States notes and Treasury notes of 1890--$156,039,431 in gold 

bullion; (2) as security for Treasury notes of 1890—an equal dollar amount 
in standard silver dollars (these notes are being canceled and retired on 
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ees); age security for outstanding silver certificates—silver in bullion 
and standard silver dollars of a monetary value equal to the face amount 
of such silver certificates; and (4) as security for gold certificates—gold 
bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the 
United States and a first lien on all the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are secured by the deposit with Federal 
Reserve agents of a like amount of gold certificates or of gold certificates 
and such discounted or purchased paper as is eligible under the terms of 
the Federal Reserve Act, or of direct obligations of the United States 
Each Federal Reserve Bank must maintain a reserve in goid certificates of 
at least 25 per cent against its Federal Reserve notes in actual circula- 
tion. Gold certificates deposited with Federal Reserve agents as collat- 
eral, and those deposited with the Treasurer of the United States as a 
redemption fund, are counted as reserve. Gold certificates, as herein 
used, includes credits with the Treasurer of the United States payable 
in gold certificates. Federal Reserve Bank notes and national bank 
notes are in process of retirement. 
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1204 ALL BANKS 





CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM! 


(Figures partly estimated except on call dates. In millions of dollars] 


















Liabilities 





and Capital 
Bank credit prdeny 
? 
net— 
ury U. S. Government obligations foe ana Capital 
Ph ota and 
ities : : 
rency Other ‘and deposits misc. 
out Total | Loans, Com- secu- | capital, and Bee 
stand. net mercial | Federal rites net currency | counts, 
ing Total and Reserve | Other net 
savings | Banks 
banks 

















1929-—June 29........... 2,019 | 58,642 | 41,082 | 5,741] 5,499 216 26 | 11,819 | 64,698] 55,776 | 8,922 
1933—June 30...........] 4,031 | 22286 | 427148 | 21957 | 10;328 | 82199 | 1,998 131 | 93863 | 48.465 | 427029 | 6,436 
1939—Dec, 30........... 17,644 | 27963 | 54,564 | 22,157 | 23,105 | 19:417| 2,484] 1,204] 9:302] 75,171 | 682359 | 6.812 
1941—Dec. 31.......0.8. 22°737 | 3,247| 64,653 | 26,605 | 29°049 | 25:511 | 2.254] 1,284] 8.999] 90,637] 827811 | 7.826 
1945—Dec. 31........... 191,785 | 180,806 | 10,979 
1947—Dec. 31........... 188,148 | 1755348 | 12800 
1950-—Dec. 30........... 199,009 | 1843384 | 14/624 
1952—Dec. 31........0.. 220,865 | 204.220 | 162647 
1953—Dec. 31........... 226,715 | 209.175 | 17.538 
1954—Dec. 31....0000005 237,686 | 218,882 | 18.806 
1955—June 30........0.. 236,552 | 217,595 | 18.956 
1955——Sept. 28........... 238,600 | 218,800 | 19,800 
Oct 26. seesaw 240,700 | 220,700 | 202000 
Nov. 30.......000. 2417100 | 221,200 | 192900 
Dec. 31.......0005 2447135 | 2247943 | 197193 
1956—Jan. 25........... 240,900 | 221;000 | 19/900 
Feb. 29. ....00c00: 239,800 | 219,900 | 20,000 
Mar. 28.......00.- 241,700 | 221,600 | 20/100 
Apr. 25.....ccce0: 241.700 } 221,200 | 202500 
May 30........... 241°500 | 2217200 | 202300 
June 30........5.. 243,304 | 223°585 | 192807 
July 25?.......... 241,800 | 221;400 | 207400 
Aug. 297.0... 0.00. 243,900 | 2232000 | 207900 
Sept. 26?.. 00.0... 244,900 | 2247100 | 207800 





U.S. Govt. balances Deposits adjusted and currency Seasonally adjusted series 5 



































ry At Total | De- 
bank | Treas- Cur- 
de | ury [com | pA demand | mand | rency 
agg ae and | Banks Total side adjusted posits Sac 
lole- | savings Total }mercial | savings|Savings | posits+ | ponks and ad- et ks 
banks | banks3 | System currency | justed an 
1929-—-June 29........... 9905, = 149] 22,540] 3,639), cee fee cece cclecncce 
1933—June 30..........-} 350) 264) 852) 35) 40,828] 21,656] 10,849) 9,621; 1,186) 14,411) 4,761.........)........]...... 
1939—Dec. 30...........9 1,217) 2,409) 846; 634) 63,253] 27,059] 15,258} 10,523] 1,278) 29,793) 6,401|.........f........4. 00 eee 
1941——-Dec. 31...........] 1,498) 2,215] 1,895) 867) 76,336] 27,7291 15,884! 10,532) 1,313] 38,992) 9,615).........,...... fe eee 
1945—-Dec. 31...........] 2,141] 2,287| 24,608} 977) 150,793] 48,452] 30,135} 15,385] 2,932) 75,851} 26,490).........J........]...00- 
1947—Dec. 31........... 111,100] 85,200/25,900 
1950—Dec. 30........... 114,300] 89,700/24,600 
1952—Dec. 3h... sceons 124,700] 97,800/26,900 
1953—Dec, 31........... 2,359}102,451] 28,091) 126,700] 99,500/27,200 
1954—Dec. 31........... 2, 136)106,550/ 27,852) 129,700] 102,800/26,900 
1955—June 30........... 2,007/103 ,234| 27,375| 131,900] 104,900/27 ,000 
1955—Sept. 28........... 1,900|104,900) 27,200) 133,300] 106,200/27, 100 
Oct. 2656 scicassws 1,900/106, 100; 27,300) 132,000] 104,800/27,200 
NOVe 30 niceses aed 1 ,900)106,900) 27,900) 132,900] 105, 400)|27 , 500 
Dee: Sliascacic ck ecies 1, 890}109,914) 28,285) 133,300] 105,800/27,500 
1956—Jan. 25........2-. 1 900/108 ,900) 27,100} 133,300] 106,000/27, 300 
Feb. 29.......065- 1 ,800/105,600} 27,200) 132,700} 105,400/27 , 300 
Mar. 28.........+-. 133,100) 105 ,600/27 , 500 
ADE. 25 6c 63's oe0 bes 134,400] 107, 200/27, 200 
May 30 cee voeincass 133,200] 105, 700/27, 500 
June 30.........5. 134,300] 106, 700/27, 600 
BONY 2528 esos 0-08 7134, 300] 7106, 800/27 , 500 
Aug. 29? .iccevees 133,600] 106, 100/27, 500 
Sept. 26?.......... 134,200} 106, 700/27, 500 
P Preliminary. r Revised. ¢ Corrected. Note.—For description of statement and back figures, see BULLETIN 


1 Represents all commercial and savings banks, Federal Reserve Banks, for January 1948, pp. 24-32. The composition of a few items differs 
Postal Savings System, and Treasury currency funds (the gold account, slightly from the description in the BULLETIN article: stock of Federal 


Treasury currency account, and Exchange Stabilization Fund). ; Reserve Banks held by member banks is included in other securities and 
2 Excludes interbank time deposits; U. S. Treasurer’s time deposits, in capital and miscellaneous accounts, net, and balances of the Postal 
open account; and deposits of Postal Savings System in banks. Savings System and the Exchange Stabilization Fund with the U. S. 


3 Prior to June 30, 1947, includes a small amount of demand deposits. Treasury are netted against capital and miscellaneous accounts, net, 
4 Demand deposits other than interbank and U. S. Govt., less cash instead of against U. S. Govt. deposits and Treasury cash. Total deposits 
items reported as in process of collection. and currency shown in the monthly Chart Book excludes foreign bank de- 
5 Seasonally adjusted series begin in 1947 and are available only for posits, net, and Treasury cash. Except on call dates, figures are rounded 
last Wednesday of the month. For back figures, see BULLETIN for March to nearest $100 million and may not add to the totals. 
1955, pp. 252-255, and this table in subsequent issues. 
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All banks: 


1941—Dec. 


1945—Dec. 
1947—Dec. 
1955—June 

Sept. 


1954—Dec. 
1955—June 


Sept. 
Dec. 3 
1956—Jan. 


Feb, 


Mar. 


Apr. 


May 
June 30 


July 


Aug. 
Sept. 


All member banks: 


1939—Dec. 
1941—Dec. 
1945-—-Dec. 
1947— Dec. 
1950—Dec. 


1954—Dec. 31 


1955—June 


Sept. 


Dec. 
1956—Jan. 
Feb. 


All mutual savings banks: 


1939—Dec. 
1941—-Dec. 
1945—Dec. 
1947-—Dec. 
1950—Dec. 
1954—-Dec. 
1955—June 


Sept. 28 


? Preliminary 


Loans and investments 





188, ;700 100° 360 
190, 530 102, 730 


191,074 105, 525 
190, 860/105, 960 
192; 500 106,530 
193 ,680]107, 760 


ALL BANKS 1205 





PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES! 
[Figures partly estimated except on call dates. Amounts in millions of dollars] 


Deposits 


Total 


Cash | , Jia: 
assets 2 


counts 3 


23,292] 77,068] 68,242 






38,388] 175,091] 161,865] 13,033 I; 346] 94,381! 53,105| 11,948) 14,714 
41,086) 191,317) 175,296] 14,039 2; 809/101, ,936 56,513) 13,837) 14,650 
44,585) 231,654] 211,115} 16,811 4,176 116, 617) 73,510) 17,270] 14,367 
42014] 229,631| 2082850] 15,245] 5,081/113.034] 75,491 17,663] 14,309 
41,110; 231,230] 208,710] 14,700} 4,220/113,690) 76,100] 17,930} 14,286 
47,803) 242,008} 220,441] 16,646) 3,712 123,239 76,844) 18,112} 14,243 
41,170) 234,180} 211,040} 14,550; 2,0101117,600| 76,880] 18,160] 14,250 
41,430/ 233,720] 210,130] 14,060; 3,640/115,140| 77,290) 18,360] 14,230 
40,830} 234,910) 211,140] 14,210] 6,170)112,930) 77,830) 18,410) 14,229 
40,710) 235,070) 211,070] 14,220) 4,110)114,910) 77,830) 18,580) 14,224 
40,800) 235,010) 210,890] 13,690)  5,450/113,580| 78,170] 18,710) 14,218 
43,361) 238,133) 215,510] 15,242)  5,235)115,850} 79,182) 18,811] 14,206 
40,770; 235,260} 211,250] 14,560; 3,290/114, 140) 79,260) 18,840} 14,204 
40,560} 236,840} 212,520] 14,460) 5,460)113,050) 79,550) 18,960] 14,207 
42,480 239, 950] 215,240] 15,100; 5,100)115,180) 79,860) 19,090 14; 206 
22,474) 65,216] 57,718] 9,874 32,513 15,331} 6,885] 14,484 
26,551} 79,104) 71,283] 10,982 44,349 15,952] 7,173] 14,278 
34,806! 160,312! 150,2271 14,065 105,921 30,241} 8,950) 14,011 
37, 502| 155,377] 144,103] 13,032 1,343} 94,367; 35,360} 10,059; 14,181 
40,289} 168,932) 155,265] 14,039) 2,806)}101,917) 36,503) 11,590] 14,121 
43,559| 202.378| 184,757] 16,809} 4,172)116,567| 47,209) 14,576) 13.840 
41,025} 199,249) 181,516] 15,242] 5,0781112,983| 48,214) 14,906) 13,781 
40,190] 200,350] 180,990] 14,700) 4,220)113,640| 48,430} 15,110) 13,759 
46,838; 210,734; 192,254] 16,643; 3,709/123,187| 48,715) 15,300] 13,716 
40,260) 202,730] 182,720] 14,550} 2,010)117,550) 48,610) 15,340] 13,723 
40,530] 202,040; 181,670} 14,060) 3,640/115,090) 48,880) 15,510) 13,703 
39,940) 202,980) 182,440] 14,210)  6,170)112,870) 49,190] 15,550] 13,702 
39,880| 203,070} 182,330] 14,220) 4,110/114,860] 49,140) 15,710} 13,697 
39,970; 202,780; 181,980] 13,690) 5,450/113,520) 49,320) 15,820) 13,691 
42,444) 205,712) 186,326] 15,239) 5,232)115,824) 50,030] 15,927) 13,679 
39,920} 202,690} 181,980} 14,560; 3,290/114,110) 50,020) 15,940] 13,677 
39,730) 204,090) 183,150} 14,460) 5,460/113,020! 50,210) 16,040) 13,680 
41,650) 207,030] 185,720] 15,100)  5,100)115,150) 50,370) 16,160) 13,679 


41,416| 179,414) 163,757] 15,865 3; 327 105, 400 39,165| 12,783 
35,366) 172,055) 154,952] 13,850 1, 5693 100, 360} 39,049; 12,813 
35,697} 171,491) 154,064] 13,384 3,278 98, 136 39,266! 12,966 
35,129) 172,455] 154,870] 13,541 5,620} 96,197] 39,512) 13,005 
35,101] 172,483} 154,715] 13,541 3,666} 98,037) 39,471] 13,1341 6,517 
35,279} 172,156) 154,405} 13,044) 4,912) 96,827] 39,622; 13,234) 6,510 
37,536] 174,820] 158,388} 14,508 4,806) 98,904) 40,171) 13,293] 6,499 
35,160) 171,934! 154,215} 13,874) 2,860) 97,381) 40,100] 13,304) 6,494 
35,048) 173,210) 155,323] 13,781 4,921] 96,365) 40,256] 13,393) 6,491 
36, 815) 175,928] 157,639] 14,392) 4,632} 98,164] 40,451] 13,498] 6,488 


818| 11,852| 10,524}..... 3 10,521] 1,309] 551 
793| 11,804] 10,533]...... | 6 10,527| 1,241] 548 
609} 17,020] 15,385] .... 14 15,371] 1,592) 542 
886| 19,714] 17,763 1 3 14] 17,745| 1889] 533 
797| 22.385} 20,031]... 3 19] 20; 2'247| 529 
1,026] 29,276] 26,359 3 4 50| 26,302] 23694] 527 
989] 30,382| 27,334 3 3 5t| 27,277| 23757) 528 
920} 30,880] 27,720] (5) (5) 50| 27,670] 2°820| 527 
965} 31.274] 28.187 3 4 51| 28,129] 23812} 527 
910| 31,450] 287320! (5) (5) 50| 28,2701 27820} 527 
900] 31,680 287460] (5) (5) 50| 287410] 2°850| 527 
890| 31,930] 28,700] (5) (5) 60} 28 2;860| 527 
830] 3 287740) (5) (5) 50| 28,690] 2°870| 527 
830] 32,230; 2879101 (5) (5) 60| 28°850| 2,890] 527 
917| 322421] 297184 3 26| 29°152| 22885] 527 
850| 32.570] 292270} (5) (5) 30| 29: 2'900| 527 
830] 32.750] 293370] (3) (5) 30| 29,340] 27920] 527 
8301 32/920! 297520] (5) (3) 30| 29:490] 27930] 527 


; asset and liability data are not available. Comparability of figures for 


i classes of banks is affected somewhat by changes in Federal Reserve 
Mee klip miitel savage bane Poneto banks conto membership, insurance status, and the reserve classifications of cities 
all nonmember commercial, banks and all member banks including one and individual banks, and by mergers, etc. ; 
bank in Alaska that became a member bank on Apr. 15, 1954, and a Beginning June 30, 1942, excludes reciprocal balances, which on 


noninsured State member nondeposit trust company, but excluding three Dec. 31, 1942, aggregated $513 million at all member banks and $525 


mutual savings banks that became members in 1941. Stock savings million at all insured commercial banks. 
banks and nondeposit trust companies are included with commercial 3 Includes other assets and liabilities not shown separately. 
banks. Number of banks includes a few noninsured banks for which For other footnotes see following two pages. 
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES !—Continued 
[Figures partly estimated except on call dates. Amounts in millions of dollars] 





Loans and investments Deposits 
Total 
assets— 

Class of bank Cash "lee haa ilo 
ass of ban as poring’ r 
and date Gare Other | assets2 sri Inter- of 

Total | Loans A secu- ° Total2 banks 
obliga- | bities capital 
tions ac- 
counts 3 
SSS ES fy eS | SS | eS EEEeieemie sy | CES | QTY | cose ED | SEES | pe eS Se 
Central reserve city 
member b : 
New York City: 
1939—Dec. 30........... 9,339 3,296, 4,772 | 1,272 | 6,703} 16,413 | 14,507 | 4,238 36 
1941—Dec. 31......5005. 12,896 | 4,072} 7,265 | 1,559 6,637| 19,862 | 17,932 | 4,207 36 
1945—Dec. 31.......002. 26, 143 7,334| 17,574 | 1,235 6,439) 32,887 | 30,121 | 4,65 37 
1947—Dec. 31....-00.00- 20, 393 7,179) 11,972 | 1,242 7,261; 27,982 : , 464 37 
1950—Dec. 30.......-65- 20,612 } 9,72 : 1,890 | 7,922) 28,954 | 25,646 | 4,638 23 
1954—Dec. 31.....02000- 23,880 | 12,039) 9,342 | 2,499 7,581) 32,193 | 28,252 , 709 21 
1955—June 30........60.. 23,099 | 13,016] 7,782 | 2,300 | 7,748) 31,559 | 27,791 | 5,454 18 
Sent. 28s 6s ciewcses 22,852 }] 13,716] 6,782 | 2,354 , 104) 30,631 | 26,495 | 5,097 18 
Bae | are 23,583 ° 6,796 | 2,148 8,948] 33,228 | 29,378 } 5, 18 
1956—Jan. 25......... oof 22,945 | 14,134) 6,671 | 2,140 |} 6,789) 30,477 | 25,965 | 5,020 18 
c D cchieloweaes 22,750 | 14,392) 6,140 | 2,218 7,215| 30,730 | 26,317 | 4,934 18 
Mar: 28 i 66 cisvicsc 23,563 | 15,382) 5,976 | 2,205 7,076| 31,372 | 26,951 | 4,958 18 
Ape. 25 ci ceaseeies 23,201 | 15, 6,027 | 2,075 6,862! 30,773 | 26,499 | 4,929 18 
May 30.......000% 22,918 | 15,153) 5,871 | 1,8 6,957; 30,607 | 26,388 | 4,941 18 
June 30...c.ccceee 23,270 | 15,373) 6,011 | 1,885 7,753| 31,801 | 27,775 | 5,327 18 
July 2505 eee ce ve 22,771 | 15,252| 5,643 | 1,876 6,817| 30,356 | 25,929 | 5,127 18 
Aug. 29?.......66: ,220 | 15,326] 5,935 | 1,959 6,938] 30,972 | 26,535 | 5,017 18 
Sept. 26?........6. 23,428 | 15,807, 5,652 | 1,969 7,201, 31,463 | 26,702 | 5,105 18 
Chicago: 
1939—Dec. 30........... 2,105 569| 1,203 333 1,446, 3,595 3,330 888 14 
1941—Dec. 31......6.05> 2,760 954] 1,430 376 1,566) 4,363 4,057 | 1,035 13 
1945—Dec. 31...........- 5,93 1,333] 4,213 385 1,489| 7,459 04 1,312 12 
1947—Dec. 3f.....cc0ee. 5,088 1,801; 2,890 397 1,739 ,866 | 6,402 ] 1,217 14 
1950—Dec. 30........06. 5,569 2,083) 2,911 576 | 2,034; 7,649 7,109 | 1,229 13 
1954—Dec. 31...0.0-e00- 6,518 2,784) 3,120 614 1,9 8,520 | 7,845 | 1,321 13 
1955—June 30.........2.. 6,288 2,846; 2,742 699 1,763; 8,102 7,431 | 1,180 13 
Sept. 28. ciscececs 6,202 | 2,950] 2,543 | 709] 1,889) 8,140} 7,345 } 1,218 13 
Dec: Sloe 6 s50s084% 6,542 3,342} 2,506 695 2,132} 8,720 | 8,010 ] 1,296 13 
1956—Jan. 25..........4. 6,435 3,239] 2,535 661 1,985| 8,469 7,749 | 1,144 13 
Feb. 2956 vb ves c esc 6,237 3,097| 2,472 668 1,953) 8,245 7,397 | 1,160 13 
Mat... 28 ioe ovis vows 44 3,223] 2,545 678 1,785} 8,282 7,202 | 1,236 13 
ADT. 29566266008 6,325 3,383) 2,242 700 1,850| 8,227 7,208 | 1,129 13 
May 30........06- 6,219 3, 2,124 695 1,90 8,176 | 7,334 | 1,094 13 
June 30..........-. 6,336 3,572] 2,088 676 1,959! 8,349 7,631 | 1,195 13 
July 257. ......00. 6,187 3,500] 2,057 630 1,799} 8,035 7,243 | 1,144 13 
Aug. 297. ....2006. 6,325 3,541] 2,159 625 1,844) 8,222 | 7,433 1 1,209 13 
Sept. 26?.......... 6,250 3,571; 2,061 618 1,929] 8,233 7,302 § 1,214 14 
Reserve city member banks: 
1939—Dec. 30........... 12,272 5,329| 5,194 | 1,749 6,785| 19,687 | 17,741 | 3,686 346 
1941—Dec,. 31........... 15,347 | 7,105| 6,467 | 1,776 8,518] 24,430 | 22,313 | 4,460 351 
1945—Dec. 31.........5. 40,108 8,514| 29,552 | 2,042 | 11,286) 51,898 | 49,085 | 6,448 359 
1947—Dec. 31........... 36, 13,449} 20,196 | 2,396 | 13,066) 49,659 | 46,467 | 5,649 353 
1950—Dec. 30........... 40,685 | 17,906} 19,084 ,695 | 13,998) $5,369 | 51,437 | 6,448 336 
1954—Dec. 31.........2.. 50,738 | 23,986] 21,718 | 5,034 | 15,424) 67,165 | 61,796 | 7,444 300 
1955—June 30........6,. 50,596 | 25,654| 19,697 | 5,245 | 14,696! 66,293 | 60,854 | 6,545 297 
Sept. 28....... 005. 51,306 | 27,041| 19,137 | 5,128 | 14,430) 66,765 | 60,582 | 6,383 297 
DOG; Oboe 05s Kees s 52,459 | 28,622) 18,826 | 5,011 | 16,994) 70,478 | 64,733 | 7,446 292 
1956—Jan. 25........... 52,058 | 28,519] 18,603 | 4,936 | 14,581) 67,687 | 61,299 | 6,365 293 
e D core erare en. acer ‘ 28,719) 17,989 | 4,892 | 14,657| 67,358 | 60,756 | 6,042 291 
Mal. 28 «600 sessses 52,104 | 29,350) 17,837 | 4,917 | 14,431] 67,640 | 61,144 | 6,121 291 
ADE. 23 i piteae eades 52,410 | 29,753) 17,694 | 4,963 | 14,578; 68,107 | 61,266 | 6,236 290 
May 30........... 52,057 | 29,886) 17,280 | 4,891 | 14,629) 67,829 | 60,959 | 5,85 291 
June 30.........65- 52,071 | 30,122) 17,051 | 4,898 | 15,361) 68,524 | 62,392 | 6,633 291 
July 28? 6 ssicscaes 52,177 | 30,461] 16,933 | 4,783 | 14,490) 67,784 | 60,918 | 6,339 290 
Aug. 29?.......02- 52,515 | 30,645| 17,057 | 4,813 | 14,308] 67,999 | 61,105 | 6,332 290 
Sept. 26?.......... 52,878 | 30,956] 17,084 | 4,838 | 15,276] 69,344 | 62,490 | 6,777 290 
Country member banks: 
1939—Dec. 30...........) 10,224 | 4,768) 3,159 | 2,297 | 4,848) 15,666 | 13,762 598 5,966 
1941—Dec. 31........... 12,518 5,890! 4,377 | 2,250 | 6,402) 19,466 | 17,415 822 6,219 
1945—Dec. 31.......000. Ss, 5,596] 26,999 | 2,408 | 10,632] 46,059 | 43,418 | 1,223 6,476 
1947—Dec. 31.....cecace 36,324 | 10,199) 22,857 | 3,268 | 10,778] 47,553 | 44,44 1,073 6,519 
1950—Dec. 30...... ata ‘ 14,988) 21,377 | 4,193 | 11,571} 52,689 | 48,897 | 1,133 6,501 
1954—Dec. 31.... ‘ce 50,466 | 21,442/ 23,629 | 5,395 | 13,117) 64,364 | 59,360 | 1,508 6,326 
1955—June 30........... 50,806 | 22,799| 22,321 , 68 12,092) 63,732 | 58,594 | 1,283 6,283 
Sept. 28........... 51,917 | 23,486) 22,682 | 5,749 | 11,977!) 64,695 | 59,303 | 1,232 6,256 
Dec, 31... ccascees 52,775 | 24,379} 22,570 | 5,826 | 13,342} 66,988 | 61,636 | 1,523 6,220 
1956—Jan. 25.......002. 52,561 | 24,437! 22,324 : $5,800 | 12,011| 65,422 | 59,939 | 1,321 6,216 
POD. 2956 ons cick cae 52,421 | 24,604| 21,970 | 5,847 | 11,872] 65,158 | 59,594 | 1,248 6,203 
Mar. 28........6.. $2,469 | 24,905] 21,726 | 5,838 | 11,837} 65,161 | 59,573 | 1,226 6,199 
Apr. 25 ie eewes §2,707 | 25,151} 21,676 | 5,880 | 11,811) 65,376 | 59,742 | 1,247 6,196 
May 30........... §2,920 | 25,491| 21,543 | 5,886 | 11,790) 65,544 | 59,724 | 1,157 6,188 
une 30........... 52,752 | 25,716) 21,076 | 5,959 | 12,463) 66,147 | 60,591 | 1,353 6,177 
July 257.......... §2,831 | 25,792) 21,130 | 5,909 | 12,054) 65,759 | 60,125 | 1,264 6,173 
Aug. 297. ......05. 53,163 | 25,810; 21,430 | 5,923 | 11,958) 66,017 | 60,250 | 1,223 6,170 
Sept. 26?.......... 53,609 | 26,000) 21,630 | 5,979 | 12,409} 66,888 | 61,145 | 1,296 6,166 





4 Beginning with Dec. 31, 1947, the all-bank series was revised as an- 8 banks with total loans and investments of $34 million were transferred 


nounced in November 1947 by the Federal bank supervisory agencies. from noninsured mutual savings to nonmember commercial banks. 
At that time a net of 115 noninsured nonmember commercial banks 5 Less than $5 million. 
with total loans and investments of about $10 million was added, and For other footnotes see preceding and opposite pages. 
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES !—Continued 








{Amounts in millions of dollars] 
Loans and investments Deposits 
Total 
assets — 
U.S. bilities capita er 
Other | assets2 ac- of 
Govt. and Inter- Demand 
Loans | obliga- ities capital | Tot@l? | pank2 count | eens 
tions ac- : = Time 
counts . De 
Govt. Other 
Deereres 21,259) 21,046 | 6,984) 25,788] 76,820) 69,411] 10,654] 1,762 | 41,298] 15,699] 6,844} 13,429 


25,765) 88,912 | 7,131] 34,292] 157,544] 147,775] 13,883] 23,740 | 80,276] 29,876} 8,671| 13,297 
ee ceeccee 37,583) 67,941 | 8,750) 36,926) 152,733! 141,851} 12,670 1,325 92,975 34,882) 9,734) 13,398 





1954—Dec. 31........ oof 154,115] 70,127) 68,012 | 15,976] 43,161} 200,127} 182,886] 16,376] 4,154 }115,482| 46,874] 14,252! 13,303 
1955—June 30...........) 153,488] 74,692] 623342 | 16,454] 40,6851 197,077] 179,728] 14,794| 5,064 |111,993| 47,876] 14,579] 13,267 
Dec, 31........ .. +] 159,164] 82,081] 60,765 | 16,318] 46,480] 208,608] 190,512] 16,273] 3.697 |122.149] 48:393| 14,980] 13,216 
1956—June 30........... 158,344] 86,374] 55,835 | 16,136} 42,126] 203,676] 184,680} 14,862] 5,221 |114,892] 49,705] 15,600] 13,208 
National member banks: 
1941—Dec. 31........... 27,571] 11,725| 12,039 | 3,806] 14,977] 43,433] 39,458] 6,786} 1,088 | 23,262) 8,322) 3,640] 5,117 
1945—Dec. 31........... 69,312] 13,925] 51,250 | 4,137] 20,114| 90,220! 84/939] 9,229] 14,013 | 45,473| 16,224] 4,644} 5,017 
1947—Dec, 31........05. 65,280] 21,428] 38,674 | 5,178] 22,024/ 88,182] 82,023] 8,410 795 | 53,541] 19,278] 5,409} 5,005 
1954—-Dec. 31......... ff 88,509] 39,712] 39,392 | 9,405] 25,662 115°835| 105°851] 10,714] 2,508 | 66,426] 26,202) 8,085} 4,789 
1955—June 30........... 83,315] 39,424] 34,673 | 9,219] 22°899| 107,741] 98636] 8,314] 2,849 | 60,919] 26,554) 7,714] 4,744 
Dee. 3x6 ccc vee 86,152} 43,428] 33,579 | 9,144] 25°697| 113.412] 103/903] 9.317] 2,063 | 65.840! 26.683| 7,915] 4,692 
1956—June 30..........- 85,455] 45,860] 30,555 | 9,040] 23,545) 110,703] 100,826] 8,404) 2,929 | 62,123} 27,370} 8,232) 4,667 
State member banks; 7 

1941—Dec. 31........... 15,950] 6,295] 7,500] 2,155] 8,145] 24,688] 22,259] 3,739 621 | 13,874) 4,025) 2,246) 1,502 
1945—Dec. 31........4.. 37,871] 8.850] 27,089 | 1,933] 9, 48,084] 44,730] 4,411) 8,166 | 24,168) 7,986] 2,945) 1,867 
1947—Dec. 31..........- 32,566] 11,200] 19,240 1251 10, 43,879} 40,505] 3,993 1 ,068) 9,062; 3,055) 1,918 
1954—~Dec. 31........0.. 43,093] 20,538] 18,417 138] 127414} 56,407| 51,401] 5,269} 1,207 | 33,177) 11,748] 4,125) 1,871 
1955—Sune | ee 47,473] 24,891] 17,870 | 4,711| 13,408| 61,945; 56,034] 6,148] 1,807 | 35,823] 12,256} 4,747) 1,867 
ee rer 49,208] 27,554| 17,118 | 4,536! 15,719] 66,002} 59,8541 6,549) 1,264 | 39. °559| 12,482] 4,868, 1,851 

1956—June 2036 cei tau 48,973] 28,923] 15,671 | 4,379] 13,992] 64,117| 57,563} 6,104) 1,877 | 36,781] 12,801} 5,061; 1,832 


Insured nonmember 
commercial banks: 





1941—Dec. 31........... 5,776] 3,241! 1,509 | 1,025) 2,668| 8,708| 7,702 129 53 | 4,162] 3,360) 959) 6,810 
1945—Dec. 31........... 14,639] 27992] 10,584 | 1,063] 4,448! 19,256] 18,1191 244 1,560 | 10,635] 5,680] 1,083) 6, 
1947—Dec. 31........... 6,444] 4,958] 10,039 1,448] 4,083 ; , 340 266 149 | 12,366] 6,558} 1,271) 6,478 
1954—Dec. 31....... 22,536] 9,886] 10,215 | 2,436) 5,088] 27,911) 25,657 393 439 | 15,879) 8,947) 2,044) 6,647 
1955—June a PEGald wea ts 22,723] 10,385} 9,811 ,527| 4,388] 27,417} 25,082 332 40 15,251 2,121) 6, 
Sie pe Mecreates 23,8291 11,108] 10,081 ‘ $,067| 29,220) 26,779 408 370 | 16,749| 9,252; 2,199] 6,677 
1956—June 30° pies alaceeeraks 23,942] 11,600] 9,621 2,720} 4,592] 28,884] 26,316 355 415 | 15,988} 9,558) 2,309) 6,713 
Noninsured nonmember 
commercial : 
1941—Dec. 31........ er 1,457 455 761 241 763| 2,283 1,872 329 1,291 253 329 852 
1945—Dec. 31........... 2,211 318] 1,693 200 514; 2,768] 2,452 181 365 279 714 
1947—Dec, 314..... 2,009 474; 1,280 255 576 2,643) 2,251 363 18 1,392 478 325 783 
1954—Dec. 31........... 1,800 492 339 397} 2,250 1,871 433 18 1,085 335 24 536 
eee | ene Pee 1,776 491 930 355 340! 2,172 1,788 448 1 337 327 513 
4 eee ees 1,716 520 827 370 357; 2,126 1,742 370 12 1,039 322 20 499 
(os6 sane BOs eee 1,664 513 785 365 318} 2,036 1,646 377 11 932 326 326 470 
All nonmember commercial 
banks: 
1941—Dec. 31.......008- 7,233] 3,696, 2,270 1,266} 3,431) 10,992) 9,573 457 5,504 3,613} 1,288) 7,662 
1945—Dec. 31.......000- 16,849] 3,310] 12,277 1,262] 4,962 ; 20,571 425 ,101 » 04. 1,362) 7,130 
1947—Dec. 314..........] 18,454] 5,432! 11,318 1,703} 4,659) 23,334) 21,591 629 167 ) 13,758] 7,036) 1,596] 7,261 
1954—-Dec. 31........0.. 24,337) 10,378] 11,184 | 2,775] 5,485) 30,161] 27,528 825 457 | 16, 9,282] 2,368} 7,183 
iS une a4 Ciestenewes 24,499} 10,876] 10,741 2,881) 4,728] 29,589] 26,870 780 422 | 16,241; 9,427; 2, 7,173 
Vcaneeweees 25,546] 11,628] 10,908 3,010{ 5,424| 31,347] 28,522 778 382 | 17,788] 9,574) 2,519] 7,176 
ios tune 30; Ser re 25,605] 12,114} 10,406 | 3,085} 4,909] 30,920] 27,962 732 426 | 16,920] 9,884) 2,636) 7,183 
Insured mutual savings banks: 
1941—Dec. cy Cee eseeeseoees 1,693 642 629 421 151 1,958 1,789 *#eeonsveoleaevnesveoaeeeoeneaeees 1,789 164 52 
1945—Dec. 31........005 10,846] 3,081] 7,160 606] 429) 11,424) 10,363]...... 12 10,351; 1,034 192 
1947—Dec. 31......606 12,683] 3,560] 8,165 958 675) 13,499] 12,207 i 2 12| 12,192} 1,252 194 
1954—Dec. 31.... ; ; 11,651] 6,117 3,062 832) 21,981] 19,885 3 19,831} 1,920 218 
1955—June 30........... 21,617) 12,567) 5,998 3,052 808} 22,761| 20,590 2 2 49} 20,536] 1,965 218 
KPA ee 22,331] 13,563) 5,858 | 2,910 785| 23,458] 21,237 3 3 49! 21,182} 2,006 22 
1956—June 30........... 23,168] 14,514! 5,636 3,018 739] 24,271) 21,959 3 2 24| 21,930) 2,061 220 
Noninsured mutual savings 
1941—Dec. 31........ ‘sie 8,687} 4,259) 3,075 1,353 642; 9,846] 8,744 ‘ 6 8,738] 1,077 496 
1945——Dec. 31.....20008- 5,361] 1,198; 3,522 641 180; 5,596; 5,022 : 2 5,020 558 350 
1947—Dec. 314. , verre 5,957] 1,384) 3,813 7 211 6,215 > > ee 1 2) 5,553 637 339 
1954—Dec. 31. ...ceceees 7,038] 3,346; 2,630 1,061 194; 7,295 6,474]..... i 2) 6,471 774 309 
or ee IO ince cds ae 7,373] 3,605| 2,677 1,090 180i 7,621 6,743]. ..200- t 2; 6,741 792 310 
Sl coseseekon K 7,567] 3,893 ,601 1,072 180] 7,816} 6,950}... 1 2} 6,947 806 307 
1956—Tone 30 awe 7,898] 4,125} 2,661 1,112 178 $.150| - 7,225 iwcsas I 2 3222 824 307 
For other footnotes see preceding two pages. Note.-~-For revisions in series prior to June 30, 1947, see BULLETIN 


for July 1947, pp. 870-871. 
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COMMERCIAL BANKS 





Class of bank 
and 
call date 





All commercial 
banks :3 


1947——Dec,. 31.... 
1954—Dec. 31... 
1955—June 30.... 

Dec. 31... 
1956—June 30.. 


All insured com- 


mercial banks: 


1941-—Dec. 31 eee 
1945—Dec. 31.... 
1947—Dec. 31.... 
1954—Dee. 31.... 
1955—-June 30. eee 


Dec. 
1956—June 30.. 
Member banks, 


total: 


1941—Dec, 31.... 
1945-—-Dec, 31.... 
1947—Dec. 31.... 
1954—Dec. 31.... 
1955—June 30... 

Dec. 31.... 
1956—-June 30.... 


New York City:4. 
1941 Dec, 31, eae 
1945 —-Dec. 31.... 
1947 —Dec. 31.... 
1954—Dec. 31.... 
1955—June 30.... 
Dec. 31.... 
1956—June 30.... 


Chicago: 4 


1955—June Ine 30... 
1956—Tone 30... 


Reserve city banks: 


1941—Dec. 31 


1955—June 30.... 
Dec, 31.. 
1956—June 30.... 
Country banks: 
1941—Dec. 31. eee 
1945—Dec. 31.... 
1955—June 30.... 
Dec. 31.... 
1956—June 30.... 
All nonmember 
banks :3 
1947-—Dec. 31.... 


1954—Dec. 31.... 
1955—June 30.... 


Dec. 31 


1956—June 30... 


1 All commercial banks in the United States. 


data for banks in U. S. possessions except for one bank in Alaska that 
became a member bank on Apr. 15, 1954. 
savings banks became members of the Federal Reserve System; these 
banks are included in member banks but are not included in all 
Comparability 


LOANS AND INVESTMENTS OF COMMERCIAL BANKS, BY CLASSES! 


{In millions of dollars) 





invest- 
ments | /°t#!? 


116, 284138 ,057]18, 16711, 
1155 ,916170, 619126, 86715, 
155, 264175, 183|28,87214, 
"1160, 881182, 601]33,245|4, 
1160,008186, 887136, 111/4, 


ing | fur 
open 

mar- al 
ket 

pa- 

per 


U. S. Government obligations 


Investments 


Direct 





63}1,774 20, 809 17, 185 3; 117|78, 280161 ,592 4, 219 


49, 290}21,259] 9,214/1,450) 614) 662 
121, 809]25 , 765} 9,461/1,314/3, 164/3, 606 
114, 274137, 583}18,012)1,610) 823)1,190} 9,266 
154, 115]70, 127/26, 7315, 108/2,907/1,501/18 , 302 
153 ,488]74, 692)28 , 729/4, 319/12, 834/1,589/19, 661 
31... .§t59, 164/82 081/33 ,092/4 , 396/3 , 229/11 , 742/20, 692 


43,521118,021) 8,671 


4,773 
4,677 


"1158, 344186, 374135 ,944|4, 190|2, 669|1 , 704/21 ,671 


972| 594] 598! 3,494 


107, 183]22,775] 8,949) 855)3, 133/3,378| 3,455 


12,896) 4,072 
26,143] 7,334 


23, 099/13, 016 


23, 583114, 640 9, 


7, 
50, , 738123, ,986 10, 624 
50, 596|25,654]11 ;210 
oe 52,459 28,622 13,212 
52 ,071]30, 122113 ,978 


12,518] 5,890 
35,002] 5,596 
36, 324110, 199 


52, 752|25, 716 


18,454] 5,432 
24° 337|10,378 
24,4991 10,876 
25°546|11,628 
25° 605/12. 114 


>; *815/1, ,980 
6, '290|2, 127 
6, 892|2, ,019 


1,205) 614 


2. 385)1 5702 


insured commercial banks or all commercial banks. 


of figures for classes of banks is affected somewhat by changes in Federal 


http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis 


These figures exclude 


During 1941 three mutual 


4,545 


ye 
29531 I, ,613 19, 779 16, 365 2, 428/80, 081463 5271 3, 220 
2 


28 ,031{21,046] 988 


7,789 


eee eas 


6 ,034)53, 191 
5, 361}14, 672/43, 861 
1 ;710 16,640/41, ,685 
2; 318/14, 034/41 *010 
1 5247 12, y727 39; 815 


3, 159/12, 797 


2, 361/1, 181/96, 043/88 ,91212,455|19,071|16,045/51, 321 
028176, 691167, 94112, 124) 7,552 
5,279| 14, 523/43, 287 
1,667|16,479/41, 185 
2) 292/13; 856140. 502 
1, 228/12, 552\39, 290 


5,65411, 
14,676) 
16,283 


18.284, 








3 





3,692 


I ,900 L; 
4, 662 
12, 127\1, 


13,489|2; 
14 313/2: 
15,330]3, 


554 
287 
564 

1,232 
! ,379 
1, 506|1 
1,590 1 


51 
33% 
1,969 
4, 912 
5,500 
5;916\1, 
6, 306] 1 


1,530 
707 


1,979 
3,760 


5044 


973 83,988 68,012 4,901 
2, 400/78 , 796}62 ,342]2,996 


"259\71 .971155,835]2, 751 





25,500|19,539| 971 
104/84, 408]78, 338]2, 275 
"952/65, 218]|57,914]1,987 
858171 | 352157, 80914 ,075 
285|66,473|52, 54312, 377 
943|64.377|50,697]3, 250 
087/59 645146. 226]2,013 


8,823] 7,265] 311 
298|18/809]}17,574] 477 
330/13, 1214 11,97211, 002 
644111,841] 9/342 
754/10, 683 
,006] 8.943 
7,896] 6,011 


8,243] 6,467 


Z 29 
404/31, 594129 , 552]1,034 


366 23, 591120, 196 373 
720 26, 752)21 ,718]1,326 
954 24, 942) 19,697 

180|23,837]/18.826| 813 
5265 21 ,949 17,051} 374 


nr 
2 
G2 


6,628] 4,377 
363/29; 407/26,999] 630 
229|26, 125122.857| 480 
388/29 ,024]23 62911 , 893 
439128 006}22; 321]1, 261 
$73|28; 397|22, 570\1 , 774 
590/27, 035121, 076}1,267 


110 


206 
991 
843 
970 
805 


111)£3,021]11,318 
143/13 ,959}11, 184 
143/13, 622]10,741 
174|13,918]10, 908 
200;13, 492110, 406 


a ,918 52, 334 


3,007/11,729 


16,985114, 271/44, 792 


3,816 


4, 815/45, 286 


4,307 12,464 36,944 
1, 281]13, 969/34, 903 
1, ,738| 11, 508|34, 192 

840 10, 332133 ,029 


eeeover 


eee? 


1,623) 3,652 
3, ete 10, 337 


481/ 2,926 
4,544 16, 713 
2 108 17, 681 
4, 731 15, 228 
5; 3594 14, 916 
= 056 14° 825 
4) 688 14; 628 


14] 5,276)3,729 
22112, 586 3, 729 
16/12, 785 4; 025 
11/12; 698 3,990 
14 12, 929)3, »973 


4,102! 3,651/3, 333 
22| 3,873(3; »258 
14] 5,129 3, 621 
21 12, 352)3 ,624 
15{12, ,549 35 ,906 
10|12,465 3, 853 
13}12, 69413 442 


3,832] 3,090/2,871 
16| 3 


eee: 
aeceeve 
aeonre 
aeons 
eeeoer 


aeeetee 


861 


Www HNO 


m KI 
Ade 
tO 
o 
to 





Reserve membership, insurance status, and the reserve classifications of 
cities and individual banks, and by mergers, etc. 

2 Beginning June 30, 1948, figures for various loan items are shown 
gross (1. e., before deduction of valuation reserves); they do not add to the 
total and are not entirely comparable with prior figures. 
continue to be shown net. 


For other footnotes see opposite page. 


Total loans 


Class of bank 


and 
call date 


COMMERCIAL BANKS 





RESERVES AND LIABILITIES OF COMMERCIAL BANKS, BY CLASSES! 


{In millions of dollars] 


Cash 
in 
vault 


mestic 
banks > | justed 6 


Bal- 
ances 
with 

do- 


De- 
mand 
de- 
posits 
ad- 


Demand deposits 


Interbank 
deposits 


Do- 


U.S. 


States 


and 


Govt. [political 


For- 


mestic5] eign 


subdi- 
visions 


Certi- 
fied 
and 


Indi- 


viduals, 


Inter- 
bank 


Time deposits 


1209 


i- Capi- 
Gat er viduals, nage tal 
and | polit- |Partmer-| ings | ac- 
Postal| ical | Ships; counts 
Sav- | subdi- oe 
ings |visions| tions 





All commercial 


anks ;3 
1947—Dec. 31....1 17,796 
1954—Dec. 31....} 18,734 
1955—June 30....9 17,941 
Dec. 31....f 18,721 
1956—June 30....] 18,232 
All insured commer- 
cial banks 
1941-—Dec. 31....] 12,396 
1945-—Dec. 31....] 15,810 
1947. -Dec. 31....1 17,796 
1954-—Dec. 31....] 18,734 
1955—June 30....§ 17,941 
Dec, 31....] 18,721 
1956—June 30....] 18,232 
Member banks, 
total: 
1941—Dec. 31....] 12,396 
1945——Dec. 31....7 15,811 
1947..-Dec. 31....1 17,797 
1954.-Dec. 31....] 18,735 
1955-—June 30....] 17,942 
Dec 31....f 18,722 
1956—June 30....] 18,234 
New York City:4 
1941—Dec. 31....] 5,105 
1945—Dec. 31....} 4,015 
1947—Dec. 31 4,639 
1954—Dec. 31....] 4,398 
1955-—~-June 30....] 4,399 
Dec. 31....] 4,43! 
1956—June 30....] 4,331 
Chicago: 4 
1941—Dec. 31....7 1,021 
1945—Dec. 31... 94 
1947—Dec. 31....f 1,070 
1954 --Dec. 31....§ 1,177 
1955-—-June 30....] 1,021 
Dec. 31....] 1,135 
1956—June 30....f 1,115 
Reserve city ted 
1941---Dec. 31....] 4,060 
1945---Dec. ce ‘ 6,326 
1947.--Dec. 31....] 7,095 
1954—Dec. 31....] 7,783 
1955—June 30....§ 7,359 
Dec. 31....} 7,727 
1956—June 30... 7,471 
Country banks: 
[941---Dec. 31....] 2,210 
1945-~--Dec. 31 4,527 
1947 - Dec. 31 4,993 
1954 -Dec. 31....] 5,377 
1955 aoe tae 5,163 
wee el 3.429 
1956-—Jone ne 5,316 


Al 


} nonmember 


banks 


Digitized for FRASER 
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3 Breakdown of loan, investment, and deposit classifications is not 
available prior to 1947; summary figures for earlier dates appear in the 


preceding table. 


4 Central reserve city banks. 


aeevBa vr eaaceaee 


¢eeoeRe eae eoae 


aeeoBRe rp eaeeen 


eeoetee eevee 


eS oe ee 


10,216] 87,123 
12, 202|106, 540 
10, 529|103;221 
1270501109 ;905 
10; 8021104,761 


8,570| 37,845 
11,075] 747722 
9;736| 85,751 


444) 11,854)/105,471 


10, 241/102, 247 
117441108 ,887 
10,528/103, 844 


~~ = KO 
tad ta mt 
~~] Uo A 


AN 
NO 


673| 1,762 
1,248|23;740 
17379 1,325 
4:154 
1,534] 57064 
37697 

5,221 


671 1,709 
1,243 22,179 


14, 408 


eeeoen ee 


eeeovertovra tre otaeeonce 


eevee eosnter rere eohaeeoene 


reported as in process of collection. 


5 Beginning June 30, 1942, excludes reciprocal bank balances, which on 


Federal Reserve Bank of St. Louis 


For other footnotes see opposite page. 


sh 


ers mae 


oeere 


peace 


65]10,059 
31/14; 576 
150|14,906 
159|15. 300 
354]15,927 


137|14;579 
145114°980 
337]15,600 


4| 5,886 
208| 7,589 
54| 8,464 
15|12,210 
115|12; 461 
137|12°783 
302]13°293 


Dec. 31, 1942, aggregated $513 million at all member banks and $525 
million at all insured commercial banks. 
6 Demand deposits other than interbank and U.S. Govt., less cash items 


1210 WEEKLY REPORTING MEMBER BANKS 





LOANS AND INVESTMENTS OF BANKS IN LEADING CITIES 
[Monthly data are averages of Wednesday figures. In millions of dollars] 


Loans! U. S. Government obligations 





For purchasing 
or carrying securities 














pee C 
an er- 
invest- pica To brokers | + others tifi- Other | Loans 
Month or date ments | Loans | 'C;5;_ | Agri- | and dealers Real | other cates rities b on 
- | ad- | oy | cul- estate | 15,4 | Total | Bills | of in- | Notes} Bonds2| M&S | banks 
justed! j justed! anduge tural loans debt- 
trial Garo, |Other| Ge 5:|Other ae 
ob- | S& | ob- | S& 
liga- | CUFF | tiga. | CUri- 
bina ties sone ties 
Total— 
Leading Cities 
1955 
OStinccsses aierd 85,458] 45,930 25,082 2,624 1,195 8,015] 9,750/30, 89111 ,058] 1,148] 8,023] 20,662} 8,637| 866 
1956 
Septicdesexdsds 85,768] 51,520]29, 111 471| 1,928 1,219 8, 782|10,879/26,381] 601} 1,064) 5,662] 19,054) 7,867] 1,383 
ets ascites 85,661} 51,832)29, 347 481 1,952 1,218 8 ,830]10,881;26,024) 726 863) 5,515) 18,920) 7,805) 1,159 
1956 
Sept. 5........ 85,684} 51,295128,894; 461) 1,905 1,233 8, 747/10 ,925|26, 501] 463) 1,117] 5,768] 19,153) 7,888] 1,326 
Sept. 12........ 85,868 51,457 29,084 470| 1,864 1,223 8,775)10,913/26,545| 575) 1,114] 5,689] 19,167) 7,866) 1,469 
Sept. 19........ 85,843] 51,599129,220, 474) 1,925 1,210 8, 798)10,843|26,383} 760) 1,056) 5,614; 18,953) 7,861) 1,448 
Sept. 26........ 85.677] 51, "729129 ,246| 478 2,019 1,210 8,810/10,835|26,0961 605] 970) 5,576) 18,945] 7,852] 1,288 
Oct -Biisavews 85,655] 51,798]29, 371 478| 1,930 1,230 8,794/10,871|/25,979} 486) 953) 5,597] 18,943] 7,878] 960 
Oct. 10........ 85,338] 51,765)29,356; 477) 1,902 1,224 8,815]10,870|25.7321 347} 905] 5.532] 18,948 7,841| 1,259 
Ot. Li sees 6e% 86,066] 51,858]29,349 487 1,958 1,217 8, "834 10,888 26, 392]1 ,070 851} 5,529) 18,942) 7,816) 1,459 
Oct. 24. .00000 85,5841 51,747 29; 211 481| 1,997 1,211 8, 849 10, 876|26,057| 909} 813! 5.461] 18,874 7,780] 1,000 
Oct. 3l...cce0s 85,660] 51, "992 29, °449| 482 1,975 1,208 8,857 10,900|25,961 818} 790! 5,458] 18,895] 7,707] 1,121 
New York City 
1955 
OCtisicceuveces 22,574] 13,443 8,692 217|t ,622 14) 448) 618) 2,049] 6,837f 393] 203] 1,505} 4,736} 2,294; 528 
1956 
SeGbsecasseeus 22,6311 14,971]10, 714 1 741,177} 20) 426) 619] 2,188; 5,695] 154) 350) 972) 4,219) 1,965] 825 
, 6 Y=, Cr ee ae er 22,460] 15,124]10,876 1 7441,198 18) 412 614) 2,182) 5,435) 103 213 921) 4,198) 1,901 594 
1956 
Sept. 5...0. o- 22,554) 14,845110, 584 1 50}1, 180 20) 437 607| 2,215| 5,743] 108 372) 1,026| 4,237) 1,966 755 
Sept. 12........ 22°667| 14,891]10,692 1] 49]1,136] 20] 43t)/ 617] 2,194] 5,809] 170) 374] 1,012] 4,253! 1,967] 396 
Sept. 19........ 22,671} 15, "004/10, 761 1 741,174) 20) 420) 629) 2,174) 5,698] 223 351 938) 4,186! 1,969} 923 
Sept. 26........ 22;632] 15,143 10,819 1] 123]t,220 19} 418] 623) 2,168) 5,532] £15) 303; 912! 4,202) 1,957] 725 
Oct: 3 sis caeas 22,621 15,164]10, 908 1 59}1,210 18} 415) 608} 2,196] 5,499] 82) 293) 926] 4,198] 1,958} 510 
Oct. 10........ 22,373] 15,077]10, 865 1 42|1,192 18| 416 610] 2,184} 5,357 4 239 915 4, 199) 1,939 606 
te AT iaeue sas 22° 508 15,119]10,874 1 62]1,205 18| 415 616) 2,179/ 5,483] 183 183 912 4; 205; 1,906 784 
Oct. 24........ 22,3277] 15, 044 10, "7185 1 98/1,188 18} 412 618) 2,175) 5,416] 121 177 919 4. 199] 1,867 487 
Oct. Slices seas 2° »472 15, 217 10. 948 1} 107/1,193 20| 405 617] 2,178) 5,422] 126 174 935 4, 187} 1,833 582 
Outside 
New York City 
1955 
Oct ccc risonds 62,8841 32,487 16, 390 785 733 7,397} 7,701|24,054] 665| 945] 6,518] 15,926] 6,343 338 
1956 
Sept.esivceuses 63,137] 36,549118,397| 470 677 773 8,163) 8,691/20,686! 447) 714) 4,690} 14,835] 5,902) 558 
OCG 6. eva sie 66] 63,2011 36, 708}18, 471 480 680 788 8,216) 8,699)20,589] 623 650) 4,594) 14,722] 5,904 565 
1956 
Sept. 5........ 63,130] 36,450118,310) 460 675 776 8,140) 8,710)20,758] 355) 745) 4,742] 14,916] 5,922) $71 
Sept. 12........ 63 "201 36,566 18,392 469 679 772 8,158] 8,719]20,736] 405) 740] 4,677] 14,914) 5,899] 573 
Sept. 19........ 63, 172} 36,595118,459; 473 677 770 8,169) 8,669)20,685] 537) 705} 4,676; 14,767} 5,892) 525 
Sept. 26........ 63, "045 36, 586]18, "427| 477 676 773 8,187] 8,667/20,564] 490! 667! 4,664] 14,743} 5,895} 563 
Oct: -Biicsoes 63,034] 36,634118,463| 477 661 797 8,186} 8,675|20,480] 404) 660] 4,671] 14,745/ 5,920) 450 
Oct. 10.5 see ccs 62,965 36,688]18, 491 476 668 790 8,205| 8,686/20,375] 343 666| 4,617] 14,749] 5,902 653 
Oct. 17608804 3] 63,558] 36,739118,475 486 691 784 8,218; 8,709/20,909} 887 668] 4,617) 14,737] 5,910 675 
Oct. 24 ccces en 63,257] 36, 703418 ,426 480 vas 781 8,231) 8,701/20,641}) 788 636) 4,542) 14,675] 5,913 513 
Oct. 31........ 63,188] 36,775]18, 501 481 675 783 8,240] 8,722/20,539] 692) 616) 4,523] 14,708] 5,874) 539 
1 Exclusive of loans to banks and after deduction of valuation reserves; 2 Includes guaranteed obligations. 
individual loan items are shown gross, See also NOTE on opposite page. 
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Month or date 


Total— 
Leading Cities 


1955 


eee err eae aer ee ee ae 


ee eer en eae ee ae vreoe 


eee aa eaewoeeee 


1955 


oe BR Oe memes e ree eane 


eee eaeereeaeener tenes 


eee eae eer eee eon 


Sept. 19.6 ss.kckeces. 
Sept: 26s054i6seieads 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


eee eer oer eave re 


1955 


eo ever reer ener ereoer 


oe eevee eer er eee eee 


Re- 


serves | Cash 


with 
F. R. 
Banks 


in 


vault 


998 


Demand deposits, 
except interbank 


WEEKLY REPORTING MEMBER BANKS 





Time deposits, 


RESERVES AND LIABILITIES OF BANKS IN LEADING CITIES 


{Monthly data are averages of Wednesday figures. In millions of dollars} 


except interbank 





Bal- | De- | Indi- 
ances | mand | vid- 
with | de- | uals, 
do- | posits | part- 
mestic| ad- ner- 
banks |justed1| ships, 
and 
cor- 
pora- 
tions 


2, 502/56, 209/58 , 773 


2,534|/55,495/58,468 
2,492|55, 620/58 620 


2, 462154, 920157, 327 
2; 561|55,777|59, 485 
2: 581/55,908|59,098 
2, 533/55, 374157, 961 


2, 507/54,915|57,448 
2,404|55,289}57,904 
2,708|55,623|60,057 
2, 392/56, 206158, 713 
2,447|56 069158, 980 


68/15 , 684/16, 957 


65}15 ,553|16,907 
67/15, 410/16, 848 


70|15,282|16, 582 
61/15,601|17,054 
67\15° 882117, 261 
64/15; 448| 16,733 


72115, 388|16,636 
57/15, 294116, 561 
75|15,368|17, 197 
63/15.527]16,830 
68/15,471]17,015 


2, 434140 525/41, 816 


2 , 469139 942/41 ,561 
2,425140, 210/41 , 772 


» 392/39 , 638140, 745 
, 500/40, 176/42, 431 
, 514/40 026/41 , 837 
, 469/39 ,926]41 , 228 
33)3 


3 
29|40;679|41,883 
79/40: 598141 ,965 


items reported as in process of collection. 
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1 Demand deposits other than interbank and U. S. Govt., less cash 


3,144]19, 296 


2,898)/19,709 
2,489) 19,773 


3,205|19,657 
2, 294119, 727 
2’ 689]19,713 
3, 404/19,739 


3010/19, 760 
2; 264]/19:778 
2;752|19,769 
2° 114]19.765 
2; 303119,794 


2,040]17, 222 


1 ,992}17,474 
1 ,735)17,549 


3/17, 513 
8|17,544 


Interbank 
deposits 


Demand 


Time 


1211 


Borrowings 


Fr 


Banks others 


885 


200) 10,645 


183/10,951 
189}10,958 


180/10, 843 
181)11,307 
185)11,112 
183]10,543 


190/10,980 
189)11,012 
189}11,510 
189}10,563 
189}10,724 


333 


316 
329 


313 
316 
315 
319 


322 
314 
334 
332 
347 


323 


732 


o#e eee 


488 
1,100 
884 


1,114 
1,200 
1,158 

929 


666 
1,013 
1,173 

748 

817 


Cap- 
ital 
ac- 


om 
FR. From | counts 


Note.—For description of revision beginning Mar. 4, 1953, see BULLE- 
TIN for April 1953, p. 357, and for figures on the revised basis beginning 
Jan. 2, 1952, see BULLETIN for May 1953, pp. 550-555. 
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COMMERCIAL LOANS; OPEN MARKET PAPER 





CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS, BY INDUSTRY ! 
[Net decline, (—). 





Manufacturing and mining 





Petro- 
Period? Food, | Textiles,) Mct@!s | jeum, 
liquor, | apparel, metal coal, 
and and pod chemical, 
tobacco | leather a cts an 
rubber 
ee ee ee | eur | deiieiraleR oY | eee 
1953—Jan.-June...... — 657 156 420 —45 
July-Dec....... $37 —107 — 326 138 
1954—Jan.-June...... — 505 55 ~ 577 - 10 
July-Dec....... 498 ~ 26 — 548 88 
1955---Jan.-June...... — 540 220 177 313 
July-Dec....... 480 71 224 208 
1956—Jan.-June...... — 302 238 1,362 424 
1956—Aug........06. 115 48 — 139 54 
SCO ie ewes 196 16 16 227 
Oct.. 290 —77 — 97 $2 
Week ending: 
1956—Aug. l....... 19 8 —15 —20 
Aug. 8....... 2 19 — 35 —9 
Aug. 15....... 22 19 -9 32 
Aug. 22....... 34 4 —57 84 
Aug. 29. ...26. 38 -—3 — 23 — 32 
Sept. 5....... 30 9 — 36 175 
Sept. 12....... 55 12 15 13 
Sept. 19....... 44 7 43 19 
Sept. 26....... 67 —12 —§ 21 
OCt. SS eccainns 83 —1 —47 16 
Oct. 10....... 67 1 —41 18 
ROC WAT 4c ees 66 — 20 —16 15 
ete 2429 dane. 29 —23 —57 —21 
Oct: Slasaicas 45 — 34 64 24 





In millions of dollars] 





oo 
Public ae 
Trade tae All ind’) 
(whole- Come Papa wae Con- other Poe change— 
. ad modity | com- | trans- oA jas dg classi- wen 
ther retail) dealers | panies yokes business fied report- 
ing 
banks 4 
90 215 | --644 | ~91 12 18 | ~tu | —536| —805 
- 49 7 | 392 | ~137 91 + 33 101 610 795 
! 41 | ~363 | -175 126 71 106 |—1,314 | -1,496 
- -62 120 | 539 32 | —225 82 132 630 539 
153 146 | ~ 461 589 | 384 134 143 1,257 | 1,078 
63 327 469 704 | 27 106 370 3,050 | 53,206 
369 171 | —386 | —322 365 54 149 2,124 | 42,243 
60 2 | 108 137 52 19 86 541 551 
20 57 | $f | —107 57 —15 27 575 535 
— 45 170 | 208 | —305 102 —24 —14 260 203 
6 —11 56 66 5 a8 25 129 131 
Shae —5 | 42 —42 —10 10 16 =12 —9 
16 17 | 3 16 44 of 45 264 295 
28 £49 7 27 20 aed eae 148 147 
10 13 asals 10 | 7 6 luca seen 12| -13 
=> 10 | 14 248 16 —9 —8 181 183 
19 14 19 tT Ca. eee 43 188 190 
9 28 | 25 7 —14 a 6 170 136 
—6 is ae —79 39 —1 = 36 26 
ce 13 | 41 —47 48 =| 7 109 125 
6 47 | 65 | —207 33 —14 12 04 —15 
=f] 38 22 —55 10 —5 —26 —5 ae 
=16 a1 | 36 —29 2 a9 =27 —89 —138 
—8 51 : 44 34 32 =3 20 269 238 





1 Data for a sample of about 210 banks reporting changes in their 
larger loans; these banks hold over 90 per cent of total commercial 
and industria! loans of all weekly reporting member banks and nearly 


70 per cent of those of all commercial banks. 


2 Figures for periods other than weekly are based on weekly changes. 


loans. 


3 Includes machinery and transportation equipment. 
4 Prior to week ending Jan. 11, 1956, included changes in agricultural 


SIncludes increase of $318 million resulting from errors disclosed 


incident to survey of credit extended to real estate mortgage lenders. 


COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


Commercial and finance 
company paper 


End of year or month 


{In millions of dollars} 


Dollar acceptances 

















Held by: Based on: 
Accepting banks F. R. Goods stored in or 
= Banks Im- Ex- shipped between 
Oth-| Ports | ports | Dollar points in: 
; ers into from ex- 
Bills Oo For- United | United | change 
bought acct. | “88 States | States United | Foreign 
corr. States | countries 

18> ‘lesews 21 | 180 245 87 2 28 32 
19: Neweers 21 | 272; 235 133 23 55 44 
Sh leeeaed 20 | 289 232 125 39 64 32 
bn ae ea 24 | 378 274 154 29 75 43 
86) hsctes 19 | 565 285 182 17 300 89 
43 21 27 | 433 253 189 33 108 87 
45 16 | 26 | 430; 258 201 33 82 87 
32 17 27 | 410 | 259 205 20 73 86 
49 28 33 | 405 252 210 17 63 100 
44 18 32 | 406 | 237 220 11 46 110 
49 14 37 |} 431 263 234 20 43 106 
40 14 39 | 436 263 236 18 49 94 
39 13 | 42 | 427 235 240 10 43 100 
44 16 | 45 | 424 | 245 252 9 33 104 
71 18 | 45 | 441 264 251 9 34 125 
64 18 48 | 483 270 237 13 74 129 
70 22 $1 | 510] 271 259 21 97 124 
82 17 49 | 529 294 258 17 113 123 


Placed 
Placed | direct- 
Total | through ly 
dealers ! | (finance 
paper)2 

O50 eS eceniaeewe ees ook 920 345 575 
TOS eo bib etree we nae 1,331 449 882 
N08 26 ais. bese ew ean eo at 1,745 552 1,193 
19S 3. caowed need even ees 1,966 $64 1,402 
1954 ccs yee see ee ce 1,924 733 1,191 
1955—Sept........cececees 2,245 564 1,681 
Othe ic rteeercees 2,255 547 1,708 

WNOVik no 6 a5 Side 6 ies 2,283 542 1,741 

2 |. aa Ee 2,008 510 1,498 
1956——Jan... ccc ccc eee coeee 2,350 573 1,777 
a> ee er ere 2,618 588 2,030 

Matis b4 aie sna ees 2,545 560 1,985 

POs etude sas 2,514 508 2,006 

May 68 decks es tose 2,607 515 2,092 

Ay ee 2,427 476 1,951 

JOY caves ney bas 6 509 2,091 

AUG 66-4 6408s aa oa 2,514 $48 1,966 
SEPiiiiaweoeioxens os 2,463 549 1,914 


1 As reported by dealers; includes finance company paper as well as 


other commercial paper sold in the open market. 
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2 As reported by finance companies that place their paper directly with 


investors. 


MONEY MARKET RATES 


{Per cent per annum} 


INTEREST RATES 1213 





BANK RATES ON SHORT-TERM BUSINESS LOANS 


[Per cent per annum] 























Fi- U. S. Government Size of loan (thous. of dol.) 
; nance Prime securities (taxable) 2 ron | se 
Prime com- p 
Year com- pany spoon Area and period loans \- 10- | 100- 200 
mercial | paper 3-month bills and 
month, or hae laced accept- 10 100 200 over 
week Pi ig é- ee ances, {———_,——— 19- to 12-| 3- to 5- 
months! ly, aay 1 | Mar-| Rate ola pechitealy 
3- to 6- | Says ket | on new | SSUCS” | Issues Annual averages, 
months! yield | issues 19 large cities: 
ee ee TON, re W958 Kheeg ee eee ees Ke J 5.0 4.4 3.9 3.5 
| ae PO arr armr er emer 3.6 5.0 4.3 3.9 3.4 
1953 average..... 2.52 2.33 1.87 1.90 | 1.931 2.07 2.56 1955 c5o i nkan tees wee 3.7 5 0 44 4.0 3.5 
1954 average..... 1,58 1.42 1.35 .94 .953 .92 1.82 
1955 average..... 2.18 1.97 1.71 1.73 | 1.753 1.89 2.50 Quarterly :! 
19 large cities: 
1955—Oct....... 2.70 2.46 2,23 2.23 | 2.259 2.19 2.58 1955—Dec......... .| 3.93 | 5.01 | 4.52 | 4.14 | 3.75 
Nov.....-. 2.81 2.53 2.17 2.23" |- 2.225 2.28 2.70 1956—Mar........... 3.93 | 5.05 | 4.55 | 4.13 | 3.74 
Dec....ee: 2.99 2.80 2.43 2.54 | 2.564 2.56 2.83 JUNE... cc seeee 4.14 | 5.18 | 4.69 | 4.34 | 3.97 
SOD bia ccawae ee 4.35 | 5.30 | 4.86 | 4.52 | 4.19 
1956—Jan........9 3.00 2.88 2.45 2.41 | 2.456 2.50 2.74 New York City: 
Feb....... 3.00 2.88 2.38 2.32 | 2.372 2.38 2.65 1955—Dec........... 3.76 | 4.86 | 4.48 | 4.00 | 3.64 
Makiec ss es 3.00 2.88 2.38 2.25 | 2.310 2.43 2.83 1956—Mar........+.. 3.75 | 4.92 | 4.49 | 4.05 | 3.62 
Apf....... 3.14 2.93 2.44 2.60 | 2.613 2.83 3.11 DUNG ss. 2 <c0'see 3.97 | 5.00 | 4.61 | 4.23 | 3.86 
May...... 3.27 3.00 2.50 2.61 | 2.650 2.83 3.04 DePiweseeswcl: 4.20 | 5.26 | 4.84 | 4.46 | 4.09 
June...... 3.38 3.00 2.45 2.49 | 2.527 2.69 2.87 7 Northern & Eastern 
JUl¥. xa Sees 3.27 2.94 2.43 2.31 | 2.334 2.62 2.97 cities: 
Aug....... 3.28 3.01 2.65 2.60 | 2.606 3.01 3.36 1955—Dec.........., 3.95 | 5.08 4.16 | 3.79 
Sept....... 3.50 3.13 2.88 2.84 | 2.850 3.17 3.43 1956—Mar........... 3.93 | 5.11 | 4.55 | 4.10 | 3.78 
0 fol eer 3.63 3.37 2.88 2.90 | 2.961 3.07 3.29 FUNC a4 ahs eee 4.15 | 5.26 | 4.74 | 4.32 | 4.01 
COC esa snus: 4.39 | 5.36 | 4.88 | 4.53 | 4.26 
Week ending: 11 Southern & Western 
Oct. 6...9 3.63 3.35 2.88 2.87 | 2.899 3.11 3.25 Cities: 
Oct. 13...4 3.63 3.38 2.88 2.96 | 3.013 3.10 3.25 1955—Dec........... 4.17 | 5.06 | 4.54 .22 | 3.91 
Oct. 20...9 3.63 3.38 2.88 2.94 | 3.024 3.06 3.23 1956—Mar........... 4.19 | 5.09 | 4.58 | 4.20 | 3.94 
Oct. 27...f 3.63 3.38 2.88 2.86 | 2.907 3.02 3.34 June,......... 4.38 | 5.23 | 4.71 | 4.42 | 4.15 
Nov. 3...f 3.63 3.37 2.88 2.85 | 2.889 3.09 3.45 SEDti ss eine ocd 4.53 1 5.29 .85 | 4.54 | 4.32 
1 Averages of vers ae rete: sas 2 Except for new bill issues, yields are 1 Based on figures for first 15 days of month. 
averages computed from daily closing bid prices. aa ipti LETIN 
3 Consists of certificates of indebtedness and selected note and bond issues. op rsh descraton waee: EUs fon Maren. ahiee 


4 Consists of selected note and bond issues. 


BOND AND STOCK YIELDS! 


{Per cent per annum} 















































State and local govt. bonds Corporate bonds4 Industrial stocks 
U.S. Govt ae Dard oe 
bonds 
Year. month (long-term) General By selected By Dividends/ Earnings/ 
or week obligations 4 Rev- ratings groups price ratio price ratio 
Aer £ Totals 
Old | New aed | Indus- | Rail- | Public} Pre- | Com- | Com- 
series2 | series 3 Totals | Aaa | Baa Aaa | Baa trial road | utility | ferred?! mon4 mons 
Number of issues... . 1-2 20 5 § 10 120 30 30 40 40 40 14 125 125 
1953 average........ 3.16 2.82 | 2.31 | 3.41 3.02 3.43 | 3.20 | 3.74 3.30 3.55 3 45 4.27 5 51 10.14 
1954 average........ 2.70 | 2.46 | 2.04 | 3.09 2.81 3.16 | 2.90 | 3.51 3.09 K Ie 3.15 4.02 4.70 8.75 
1955 average........ 2.94 2.57 | 2.18 | 3.14 2.85 3.25 | 3.06 | 3.53 3.19 3.34 3.22 4.01 3.93 8.04 
1955—~Oct....e.ceee- 2.96 2.64 | 2.25 | 3.22 2.89 3.30 | 3.10 | 3.59 3.23 3.3% 3.27 4.04 Se a ee 
NOVecssiee4a< 2.96 2.60 | 2.20 | 3.20 2.87 3.29 | 3.10 | 3.58 3.22 3.38 3.28 4.01 <i: (a Pee rae 
DOO. 6356505 2.97 2.70 | 2.29 | 3.25 2.97 3.33 | 3.15 | 3.62 3.26 3.42 3.31 4.05 3.92 7.96 
1956—Jan.......065. 2.94 2.69 | 2.27 | 3.24 2.91 3.30 | 3.11 | 3.60 3.23 3.40 3.28 4.03 4.08 tg cede ay: 
PCB. cies sewes 2.93 2.63 | 2.19 | 3.21 2.89 3.28 | 3.08 | 3.58 3.20 3.37 3.26 3.99 co al (eee eee 
Make ov scewiecss 2.98 | 2.67 | 2.24 | 3.24; 2.95 3.30 | 3.10 | 3.60 3.24 3.37 3.27 | 4.01 3.68 6.99 
to) Serer ere 3.10 2.84 | 2.43 | 3.38 3.07 3.41 | 3.24 | 3.68 3.37 3.47 3.38 4,15 ce rer : 
May: scsevess 3.03 2.83 | 2.46 | 3.37 3.06 3.46 | 3.28 | 3.73 3.40 3.53 3.44 4.22 SiOt Us eca sean 
June. ....eeee 2.98 2.71 | 2.34 | 3.26 3.02 3.46 | 3.27 | 3.75 3,39 3.55 3.44} 4.17 3.82 r7.05 
IOV cet savess 3.05 2.79 | 2.40 | 3.34 3.07 3.50 | 3.28 | 3.80 3.42 3.59 3.48 4.16 3.08: hive status 
AURickciweaes 3.19 2.94 | 2.53 | 3.52 3.32 3.62 | 3.43 | 3.93 3.55 3.72 3.60 | 4.24 SESS Seni S Sclaewars 
Sept.c cscs as eu 3.24 3.06 | 2.63 | 3.60 3.50 3.75 | 3.56 | 4.07 3.68 3.83 3.73 4,39 4.04 6.07 
Oct sselecawse 3.24 3.12 | 2.66 | 3.67 3.55 3.82 | 3.59 | 4.17 3.75 3.89 3.82 | 4.42 ADS: ioe sewers 
Week ending: 
Ob 66 cenes 3.21 3.05 | 2.61 | 3.58 3.49 3.79 | 3.58 | 4.14 3.72 3.87 3.79 4.42 OOO: Haw aue se decor 
Oct. 130... 3.21 3.07 | 2.63 | 3.62 5 Pe 3.80 | 3.57 | 4.16 3.74 3.86 3.80 4.40 Dek. |owia hace Stave 
Oct. 20...... 3,22 3.14 | 2.68 | 3.71 3.56 3.81 | 3.57 | 4.16 3.75 3.87 3.82 4.38 Dd Veubaeoiee 6 
Och 27 wscecx B.2i Zuo. V2.2) | 3377 3.64 3.83 | 3.61 | 4.18 3.76 3.92 3.82 4,43 SUS cite aia 
INOVe Sacer 3.29 3.24 | 2.74 | 3.82 3.71 3.86 | 3.65 | 4.20 3.77 3.95 3.84 | 4.46 Ce |! a eer ae 
r Revised. 1955, the 3 per cent bond of February 1995, 


t Monthly and weekly yields are averages of daily figures for U. S. Govt. 
and corporate bonds. Yields of State and local govt. general obligations 
are based on Thursday figures; of revenue bonds, on Friday figures; and 
of preferred stocks, on Wednesday figures. Figures for common stocks 
are as of the end of the period, except for annual averages. 

2 Consists of fully taxable, marketable 244 per cent bonds due or first 
callable after 12 years, through Sept. 30, 1955, and those due or callable 
in 10-20 years, beginning Oct. 1, 1955. 

3 Consists of the 314 per cent bond of 1978-83 and, beginning Feb. 1, 
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4 Moody’s Investors Service. 

5 Includes bonds rated Aa and A, data for which are not shown sepa- 
rately. Because of a limited number of suitable issues, the number of 
corporate bonds in some groups has varied somewhat. 

6 Dow-Jones and Co. 

7 Standard and Poor’s Corporation. Ratio is based on 8 median yields 
in a sample of noncallable issues—12 industrial and 2 public utility. 

8 Computed by Federal Reserve from data published by Moody’s In- 
vestors Service, 
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1214 SECURITY MARKETS 








SECURITY PRICES! 
Bond prices Common stock prices 
Vol- 
U. S. Govt. Standard and Poor’s series Securities and Exchange Commission series pir 
(long-term) (index, 1935-39= 100) (index, 1939= 100) a 
Year, month, Mu- | ©°r i 
or week nicipal have Manufacturing 
Old | New ays (high- 
se- se- |& grade)4| Total 
ries2 | ries3 


serv- 
1ce 








Number of issues... 3-7 1-2 15 17 | 480 

1953 average....... 93.90)101.46) 119. 112.1 189 

1954 average....... 99.51/109.60) 125.8 | 117.2 | 227 

1955 average....... 95 .971103.36| 123.1 | 114.4 +300 

1955-—-Oct......... 95.83)102.75| 122.5 {| 113.6 | 306 

OViiesaeeas 95 .46)102.73)} 122.6 | 113.7 322 

| 2 en ere 95 .07;102.62} 119.8 | 112.4 | 327 

1956—Jan.......... 95.40:103.04; 121.3 | 113.3 | 323 

FED. 6 6:6:eo0% 95 .94/103.28; 122.3 | 113.9 324 

Mar......... 94.881102.41} 120.3 | 113.2 347 

APs sieee ces 92.86/100.05} 116.9 | 111.2 | 351 

May........ 94.40}101.35} 117.3 | 110.6 | 344 

June........ 95.03}102.22) 119.2 | 110.5 | 341 

VULY 50. c/es:s%ec 93.941100.98) 118.6 | 110.3 | 357 

Aug 91.81] 98.38) 115.8 |} 108.4 | 357 

Septeccisaves 91.43] 97.39) 113.8 | 105.8 | 344 

OCte es airs 91.53] 97.50) 112.8 | 105.2 | 337 
Week ending: 

Oete - 6c 91.98] 98.02) 114.0 | 105.5 | 337 

ete. 13; 26x 91.81) 97.93) 113.6 | 105.8 | 340 

Oct. 20..... 91.75] 97.70] 113.0 | 105.5 | 338 

Oct. 27 e.-2:; 91.13) 96.91) 111.9 | 105.0} 336 

Nov. 3..... 90.61} 96.62! 111.3 | 104.4 | 333 

¢ Corrected. Oct. 1, 1955, those due or callable in 10-20 years. 


1 Monthly and weekly data for U. 8. Govt. bond prices and volume 
of trading are averages of daily figures; for other series monthly and 
weekly data are based on figures for one day each week—weekly closing 
prices for common stocks (Securities and Exchange Commission) and 
Wednesday closing prices for all others. 

2 Series composed of fully taxable, marketable 214 per cent bonds due 
or first callable after 12 years through Sept. 30, 1955, and, beginning 


3 The 314 per cent bond of 1978-83 and, beginning Feb. 1, 1955, the 3 
per cent bond of February 1995. 

4 Prices derived from average yields, as computed by Standard and 
Poor’s Corporation, on basis of a 4 per cent, 20-year bond. 

5 Average daily volume of trading in stocks on the New York Stock 
Exchange for a five and one-half hour trading day. 


STOCK MARKET CREDIT 


{In millions of dollars] 
Customer credit Broker and dealer credit! 


Net debit balances with Bank loans to others (than 























Total— 
me New York Stock Exchange | brokers and dealers) for pur- Money borrowed 
End of month or last securities : : “oe Customer 
Wednesday of month other than firms? chasing and carrying securities? net 
pais Govt. oe 
obligations credit 
(col 3+ | Seeured by | Secured by | ys. Gov. | other | y g°Bove.| ote | balances 
col. 5) obligations securities obligations aecuntes obligations securities 
1952—Dec...... ces ceccceee 1,980 33 1,332 149 648 30 877 727 
1953 —DEC, .vccccicsiosevaes 2,445 31 1,665 88 780 88 1,074 713 
1954 — DG ieis oi. eC hs ese o's 3,436 41 2,388 65 1,048 69 1,529 1,019 
1955—Sept......ceeseceveaee 3,966 43 2,805 33 1,616 68 2,056 977 
@ [ol Rae BAe rae ena 3,944 40 2,749 29 1,195 71 2,088 920 
NOV sas5 su ea eas canes 3,980 38 2,759 27 1,221 75 2,185 876 
| [eee ae er errr eee 4,030 34 2,791 32 1,239 51 2,246 894 
1956—Jan........ccecccecees 4,040 36 2,786 37 1,254 41 2,129 905 
OD ei ii Hien eas 24 3,991 34 2,740 36 1,251 52 2,137 913 
Mare cisscateeawvn six 4,038 31 2,786 40 1,252 50 2,127 960 
ADE oe 55 Chee ete ss 4,043 33 2,788 40 1,255 44 2,145 896 
May 66iise bh 6030 00% 4,047 38 2,810 40 1,237 42 2,186 870 
JUNG ei ssei se sa euees 4,009 34 2,786 48 1,223 39 2,195 836 
POIs 6 Bh ada wken es 4,026 31 2,812 45 1,214 31 2,211 858 
BUS dee dee ee ins as 3,979 33 2,785 41 1,194 38 2,048 872 
0) cr ere a 3,950 33 2,782 42 1,168 42 2,071 7866 
r Revised. Data are as of the end of the month, except money borrowed, which is as 


1 Ledger balances of member firms of the New York Stock Exchange 
carrying margin accounts, as reported to the Exchange. Customers’ debit 
and free credit balances exclude balances maintained with the reporting 
firm by other member firms of national securities exchanges and balances 
of the reporting firm and of general partners of the reporting firm. Bal- 
ances are net for each customer—i.e., all accounts of one customer are 
consolidated. Money borrowed includes borrowings from banks and 
from other lenders except member firms of national securities exchanges, 
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of the last Wednesday of the month beginning June 1955. 

2 Data, except as noted below, are for all weekly reporting member 
banks, which account for about 70 per cent of all loans to others for pur- 
chasing or carrying securities. Figures are for the last Wednesday of the 
month. Some loans for purchasing or carrying U.S. Govt. securities are 
included in column 5 after 1952; loans for that purpose are shown sep- 
arately in column 4 for all weekly reporting member banks in 1952 and 
for New York and Chicago banks thereafter. 
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LIFE INSURANCE COMPANIES! 


[Institute of Life Insurance data. In millions of dollars} 






Government securities Business securities 
























Total —| Mort- Real Policy | Other 
assets United U.S. gages {| estate | loans | assets 
Total | State State and] Foreign2! Total | Bonds | Stocks 
s local 
End of year:3 
1b 7. 0 ene eae eee eae 32,731 9,478 6,796 1,995 687 | 10,174 9,573 601 6,442 | 1,878 2,919 1,840 
94S 635 65 a He teas ee bel OS SS 44,797 | 22,545 | 20,583 Tae 1,240 | 11,059 | 10,060 999 6,636 857 1,962 1,738 
1948 o5 io ve eee we RO Re earee 4 $5,512 | 19,135 | 16,746 872 1,517 | 20,272 } 18,844 1,428 | 10,833 1,055 2,057 2,160 
1940) 57s eiacenaetact eee nee 59,630 | 17,868 | 15,290 1,052 1,526 | 23,124 | 21,406 1,718 | 12,906 | 1,247 2,240 2,245 
TOS Obie kiwi exe eee eee ts 64,020 | 16,118 } 13,459 1,152 1,507 | 25,351 | 23,248 2,103 | 16,102 | 1,445 2,413 2,591 
BOB ces edie vw ease Raat e 68,278 | 13,760 | 11,009 1,170 1,581 | 28,111 | 25,890 2,221 | 19,314) 1,631 2,590 2,872 
FOSS ce er aero ewes ees 73,375 | 12,905 | 10,252 1,153 1,500 | 31,515 | 29,069 2,446 | 21,251 1,903 2,713 3,088 
TOSS iics ioe d an kedtearnciers a 78,533 | 12,537 9,829 1,298 1,410 | 34,438 | 31,865 2,573 | 23,322 | 2,020 2,914 3,302 
COSA ost tol Noe aia: Give sepanams 84,486 } 12,262 9,070 1,846 1,346 | 37,300 | 34,032 3,268 | 25,976 | 2,298 3,127 3,523 
AOS ess hele Ba oa 90,432 }| 11,829 8,576 2,038 1,215 | 39,545 | 35,912 3,633 | 29,445 | 2,581 3,290 3,742 
End of month:4 

1952—Dec... cc scccccscsces 73,034 | 12,814 | 10,195 1,126 1,493 | 31,286 |} 29,095 2,191 | 21,245 1,868 2,699 3,122 
1953—Dec........ccccceeees 78,201 | 12,452 9,767 1,278 1,407 | 34,265 | 31,926 2,339 | 23,275 1,994 2,894 3,321 
1954—Dec,... 0. ccc ccc weee 84,068 | 12,199 9,021 1,833 1,345 | 36,695 | 33,985 2,710 | 25,928 | 2,275 3,087 3,884 
1955 —AUe eaiisick ih ebiebe4 88,087 {712,369 | 79,180 1,979 1,210 {737,919 | 35,046 | 72,873 | 28,001 | *2,473 3,245 | 74,080 
OU Cis pore anatase 88,529 | 12,325 9,129 1,983 1,213 | 38,123 | 35,253 2,870 | 28,250 | 2,492 3,260 4,079 
OG Gad air cheers awe 89,016 | 12,236 9,027 1,990 1,219 | 38,385 | 35,506 2,879 | 28,563 | 2,506 3,271 4,055 
NOV ef iceter eee seh oes 89,491 | 12,096 8,891 1,987 1,218 | 38,546 | 35,647 2,899 | 28,868 | 2,523 3,283 4,175 
j BT aera eee oer er ere 90,219 | 11,758 8,546 1,998 1,214 | 38,855 | 35,932 2,923 | 29,433 | 2,557 3,293 4,323 
1956—Jan.. eee eee 90,842 | 11,751 8,393 2,125 1,233 | 39,146 | 36,216 2,930 | 29,800 | 2,568 3,307 4,270 
POD sac chara ws e-sara eee etn 91,240 | 11,608 8,236 2,144 1,228 | 39,376 | 36,428 2,948 | 30,102 | 2,589 3,324 4,241 
Malev riiat wisetasegs 91,543 | 11,415 8,045 2,153 1,217 ; 39,570 | 36,593 2,977 | 30,383 | 2,609 3,345 4,221 
Pb a aac ae ne eee ere 92,025 | 11,439 8,085 2,153 1,201 | 39,705 | 36,725 2,980 | 30,651 2,624 3,365 4,241 
IWEAY 7 xt sd epeareerareaaned 92,478 | 11,332 7,986 2,140 1,206 | 39,854 | 36,880 2,974 | 30,991 2,646 3,385 4,270 
JUNE i eaar chaser ese 92,876 | 11,280 7,921 2,148 1,211 | 39,963 | 36,999 2,964 | 31,284 | 2,673 ,409 4,267 
JULY ss ws Cae Rete where 93,580 | 11,292 7,886 2,191 1,215 | 40,297 { 37,302 2,995 | 31,612 | 2,711 3,400 4,268 
AU ie ier 554 SRG Kes 93,992 | 11,210 7,778 2,206 1,226 | 40,453 | 37,455 2,998 | 31,897 | 2,727 3,420 4,285 

Y Revised. 3 These represent annual statement asset values, with bonds carried on 


an amortized basis and stocks at end-of-year market value. ; 
4 These represent book value of ledger assets. Adjustments for interest 
due and accrued and for differences between market and book values 


1 Figures are for all life insurance companies in the United States. 
2 Represents issues of foreign governments and their subdivisions 
and bonds of the International Bank for Reconstruction and Develop- 








































ment. are not made on each item separately, but are included, in total, in “Other 
assets.” 
SAVINGS AND LOAN ASSOCIATIONS! 
[Federal Savings and Loan Insurance Corporation data. In millions of dollars] 
Assets Assets 
Savings End of Savings 
End of year > | Mort- ae : capital quarter Mort- bs : capital 
Total gages 3 ehle Cash | Other gages? obii- Cash | Other 
gations gations 

1941.......... 6,049 4,578 107 344 775 | 4,682 ;1954—2....... 23,836 1,959 1,794 1,432 | 25,170 
1949. aorta sarees 8,747 5,376 2,420 450 356 | 7,365 cere 25,065 1,969 1,681 1,379 | 25,903 
ee ; 26,193 2,021 1,980 1,472 | 27,334 

1948 oc ere scens 13,028 | 10,305 1,455 663 501 | 10,964 
1949........4.. 14,622 | 11,616 1,462 880 566 | 12,471 (1955—17...... 33,075 | 27,373 2,203 1,928 1,502 | 28,482 
1950 3 eewrons 16,893 | 13,657 1,487 924 733 | 13,992 OP ied secis 35,080 | 29,107 2,287 1,973 1,645 | 29,963 
19S Nie boone aos 19,222 | 15,564 1,603 1,066 899 | 16,107 Yee 36,343 | 30,687 2,340 1,612 1,639 | 30,636 
| SP eee eee 22,660 | 18,396 1,787 1,289 1,108 | 19,195 ran 37,880 | 31,584 2,381 2,087 1,763 | 32,305 

| A nk Pee eer 26,733 | 21,962 1,920 1,479 1,297 | 22,846 
1954.......... 31,736 | 26,193 2,021 1,980 1,472 | 27,334 |1956—1”...... 39,049 | 32,529 2,615 1,999 1,842 | 33,446 
1OS SF Ss sis 37,880 | 31,584 2,381 2,087 1,763 | 32,305 ps Ree 40,770 | 33,866 2,680 2,064 2,096 | 35,055 





he Includes gross mortgages with no deduction for mortgage pledged 
shares. 

3 Net of mortgage pledged shares. 
_ 4 Includes other loans, stock in the Federal home !oan banks and other 
investments, real estate owned and sold on contract, and office building 
and fixtures. 


? Preliminary. 

1 Figures are for all savings and loan associations in the United States. 
Data beginning 1950 are based on monthly reports of insured associa- 
tions and annual reports of noninsured associations. Data prior to 
1950 are based entirely on annual reports. 
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SELECTED ASSETS AND LIABILITIES OF GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 
[Based on compilation by Treasury Department. In millions of dollars) 





End of year End of quarter 


Asset or liability, and corporation or agency! 1955 
1948 | 1949 1950 | 1951 1952 | 1953 1954 





Loans, by purpose and agency: 













To aid agriculture, totdl....ccccccceseccrevecees .f 3,632 | 4,362 | 3,884 | 4,161 | 5,070 | 6,811 | 6,929 | 7,466 | 6,362 | 5,853 | 6,715 
Banks for cooperatives. .......eccccecccceceeece 305 302 345 425 424 377 367 340 322 359 375 
Federal intermediate credit banks.............+.- 426 437 510 633 673 590 638 725 847 833 689 
Federal Farm Mortgage Corporation............ 80 60 45 34 25 18 13 12 tec ealwe eawae eee eae 
Farmers Home Administration...........-+.ee+ 2 525 523 535 539 596 648 701 774 770 755 681 
Rural Electrification Administration. ............ 999 | 1,301 } 1,543 | 1,742 | 1,920 | 2,096 | 2,226 | 2,253 | 2,286 | 2,316 | 2,348 
peorioeapesesey Credit Corporation........ceeeeeees oo ars 898 782 ane aime anet aa 2 a ee cha 

OL ADOT CIOS 5.5.66 06. 8a R SEAT 8 eee CS Ch ORS 7 6 

To aid home owners, total. ....ccccccevcvans eenacees 768 | 1,251 | 1,528 | 2,142 | 2,603 | 2,930 | 2,907 | 3,013 | 3,095 | 3,122 | 3,205 
Heeeral Maseuat Moree Assn. greet eeneeeeees eee oa 1,347 | 1,850 | 2,242 | 2,462 | 2,461 | 2,538 | 2,593 | 2,590 | 2,641 

ome Owners’ Loan Corporation3,.......0..200> FO i gone NG ecole ces 8 [ace Se tava] 8 orate ters ace ey eer ee widely ren 

Reconstruction Finance Corporation4............ 177 168 137 123 115 TOS: lescerentrel ee eacns se eaeealeee ee wel penewes 

Veterans Administration............+eeeeeee. ae } 22 24 35 169 246 { 300 383 408 430 456 480 

Other ARO CIOS os Ses aie iere oss 6S Ob 2% wow ae 60 63 67 72 76 84 
TO FAUT OGGS, LONE 66 5 bw bowed CORK ACE oS RSS 140 114 110 101 82 79 12 il I3 il il 

odpibonaey Finance Corporation’............ ee ar 108 99 _ i pe ale rials selva pualees ae 

OF ARCTICIES 6 6.5 6 bi c-o0's oie bc 'oeeT UNH ONS Owe Se 2 2 

To other industry, total... ccc cece ccc cecesees Ceeas 310 462 458 488 516 509 420 426 426 706 667 
Reconstruction Finance Corporation’............ 272 423 400 415 457 yas, al Sees Pee sites aisha aosaletee eee aloo ee ee 
Department of the Treasury. .........ccecccence 3 174 353 353 348 328 306 
Other agencies...... 0... cece ec cecccc eee eee eee 38 8 58; 74) 58 4o| ~67| 73! °78| 378| 362 

To financing institutions, total. ...... 0c cece acca cees 525 445 824 814 864 952 870 704 | 1,019 | 1,277 | 1,419 
Bedecal home loan banks.......cccccrcccccenens “i 3 816 806 & ae si ba | 1, wt | 1; aa78 1,417 

TOP ACCU CIES 6 ais. dei nisin G oe 68-4 Fs tae RP Hess eS 8 8 5 5 | 

POPGIAT LOU 6562565866 VCR. EOS OE OER RES 6,102 | 6,090 | 6,078 | 6,110 | 7,736 | 8,043 | 8,001 | 7,968 | 8,032 | 8,025 | 7,988 
Export-Import Bank..........:.eeceseecceeeees 2,145 | 2,187 | 2,226 | 2,296 | 2,496 | 2,833 | 2,806 | 2,768 | 2,774 | 2,735 | 2,702 
Reconstruction Finance Corporation4............ 206 154 10t 64 58 S2 boda eeeG lovee erdlehewses been ae aunuees 
Department of the TreasuryS.....,....cceeeeees 3,750 | 3,750 | 3,750 | 3,750 | 3,667 | 3,620 | 3,570 | 3,570 | 3,567 | 3,567 | 3,519 
{International Cooperation Administration. .......[....--- wowace | ess are 'e leccauratare 71. 515 1,537 | 1,624 | 1,630 | 1,692 | 1,722 | 1,767 

All other purposes, total... 0.60. ccc cece ennneee ees 584 484 $3] 779 | 1,095 763 438 451 474 477 50! 
Reconstruction Finance Corporation4............ 190 88 59 61 50 STM iedis dw eee ee sion eee ee Oe eee es lee Sahas 
rakes Housing Administration. ...........0se00. 7“ ar 366 609 919 ao He ats hy, set ans 

OL DON CIES 5 65a. 5b hiv a oe ow bE Roe eh CURLERS 105 109 126 71 | 
Less: Reserve for losses. ..cccccccccevenvcvcese 368 476 185 173 140 203 228 259 | 494 411 268 
Total loans receivable (met)...........eeee00: 11,692 |12,733 }13,228 (14,422 |17,826 |19,883 |19,348 (19,782 118,927 19,061 |20,238 
Investments: 
ee pavement oe COND oiewaecae esta geen I 04 aoe 207 2,226 | 2 re saa ag see lAs aa aes 3 ort 
anks for cooperatives... ...... cece secs ceesees 4 43 

Federal intermediate credit banks.............0.6: 44 74 46 $1 60 63 61 60 60 72 63 

Production credit corporationS..........-.0-cee. 66 39 42 43 43 45 42 42 42 42 42 

Federal home loan banks.............eceeeeeees 274 275 199 249 311 387 641 771 661 443 745 

Federal Savings and Loan Insurance Corp........ 199 214 193 200 208 217 228 234 241 234 241 

Federal Housing Administration................. 144 188 244 285 316 319 327 344 354 370 381 

oral Deposit Insurance Corporation.......... oe +4 sar 1,307 | 1,353 | 1,437 | 1, see Aseae ial nytt 1, 1s oa 

OE AGCNCIOS so 66 6k swiss heehee ee ee Owe es 1 2 1 

Investment in international institutions. .......00c00 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 

Other securities, total... ccc cece eee ccceces wees 133 107 88 78 44 40 47 44 45 | 29 29 
Reconstruction Finance Corporation4............ 98 83 71 66 36 So | ter ewelesetues caawess Per ene oe 
Production credit corporations.........0. eeawess 29 22 16 11 8 5 3 3 3 | 3 
hi beploen of the Treasury... .... ccc ce eecnes } 6 > l , (5) { be aisen af 38 a a 4 

BL AGENCIES 6 6b vines bind $5 Se Ew OSES ONO 4 Ew OES 1 | 
Commodities, supplies, and materials, total............ 627 | 1,549 | 1,774 | 1,461 | 1,280 | 2,514 | 3,852 | 3,612 | 3,476 | 4,129 | 4,356 

Commodity Credit Corporation...........cecccees 437 | 1,376 | 1,638 | 1,174 978 | 2,086 | 3,302 | 2,983 | 2,910 | 3,518 | 3,747 

Reconstruction Finance Corporations.............. 157 142 108 129 172 VSG (05s dele ea ow Relnke 6 ee Rea eee lee eee ‘ 

ai aeanbapaint of the Treasury... 1... ccc cece eee nee 32 30 28 159 131 |¢° pres aoe — : I 2 | ea es 

OP ARON CIEE 5 8 Oi hk re de ea oe SSO RE ew Ks 
tend, ances and soeipeent, COCA sie eh eee es t ne aioe ate a eer ase Soe er rs i aoe 
ublic Housing IISHPATOT ies vox eo aha ek os 8% ; 7 : 5251 | 1, : 

Reconstruction Finance Corporation‘......... eevee 630 611 605 594 100 8 AIS oreates clas atest vie Mea oa ls Ba We eel ewes ek 

Tennessee Valley Authority...... ai eels ve sweety en oe 793 830 886 | 1,048 | 1,251 | 1,475 | 1,739 | 1,781 | 1,812 | 1,823 | 1,829 

Federal Maritime Board and Maritime Adm3,......f.... cele cece eclececaccleccccccieceaaes 4,834 | 4,798 | 4,749 | 4,807 | 4,812 | 4,822 

Other agencies... .. 0. ccc c cece eee e ee eeseeas 189 168 206 465 590 $61 | 1,412 | 1,372 | 1,137 | 1,100 | 1,107 

Bonds, notes, and debentures payable (not guaranteed), 

COG is ois basco oe cee oursta sued Caxuseeece es 965 772 | 1,190 | 1,369 | 1,330 | 1,182 | 1,068 | 1,561 | 1,840 | 2,086 | 2,379 
Banks for cooperatives..........cesseeceee osehees 70 78 110 170 181 150 156 139 123 160 185 
Federal intermediate credit banks..... (isanwee was ° 480 490 $20 674 704 619 640 713 Sil 821 665 
Federal home loan banks.............. Cena aaea es 415 204 560 525 445 414 aiz 139 336 534 958 
Federal National Mortgage ASSD.........ccccccccccdececccclesecsesles Pre Pan eemailare ere ar Views ere oows 570 570 570 570 


For footnotes see following page. 
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PRINCIPAL ASSETS AND LIABILITIES OF GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 


[Based on compilation by Treasury Department. 


Assets, other than interagency items! 


rrr 





In millions of dollars] 


Liabilities, other than 
interagency items 














Bonds, notes, Pri- 
| Come] fave |g | — [Pand'debens’| | US| vate 
Date, and corporation or agency Loans| ties Siri: tures payable ree owned 
pte pease tires Other Other inter- 
Total | Cash | 5 P= as~ liabil- est 
celv=- plies, U.S and ts Gu iti 
able | and Govt Other | equip-| °° Steed INes 
mate- | cooy. | secu- | ment by Other 
rials | tities | ‘ities U.S 
All agencies 
948 — Dee. Sei ti dines e545 ce Geen ceveveceesG2l, 7181 630/11,692) 627) 1,854) 3,518] 3,060 337 38; 965) 1,663)18, 886 166 
1949 —Dec. 3. .i s aceeann ee easues (34 508.cawuwaleds 1o3 441112,733] 1,549] 2,047; 3,492} 2,962 509 28 772) 1,720)21,030 183 
1950—Dec. 31.......... Lunn oa bases 66 conan 24,635 642/13,228] 1,774] 2,075| 3,473] 2,945 499 23} 1,190] 1,193/21,995 234 
1951—Dec. 313............ Lie aualew eatawe 8 .- 126, 744 931114,422| 1,461) 2,226] 3,463] 3,358 882 43) 1,369) 1,161/23,842 329 
1952—Dec. 313 ........ cc cees ere de aeavmaa 29 ,945 944/17,826} 1,280) 2,421) 3,429) 3,213 832 53] 1,330] 1,728}26,456 378 
1953—Dec. 313.......... iesaee ces ceec cece e f38,937] 1,190/19,883) 2,514) 2,602) 3,425! 8,062! 1,261 75| 1,182} 3,818)33,429 434 
1934-— Dee. Bs eieass adi vescack si dead si Qe Se teats 41,4031 1,371/19,348] 3, "852 2,967} 3,432] 8,046} 2,387 33| 1,068) 4,183)35,610 508 
1955 — Mat 31 faciiecccawdes ieee elon eax cove eee [Fl 9964 1,375|19,782) 3,612) 3,187] 3,429] 7,982) 2,629 31} 1,561] 4,013]35, 848 543 
Sune: 30 66 cass eee se ihath mlard Gacwreareiatace a . 140,639] 1,244)18,927| 3,476) 3,108] 3,430) 7,821] 2,634 41} 1,840] 3 "019 35,171 568 
SE Eas SN) 55. ne, dive arw Sirs le’a to alain oe dow Wi meseatece te 41,183] 1,456]/19,061| 4,129) 2,909] 3,414) 7,799] 2,415 43! 2,086) 2 013 36, ” 460 583 
Deer Slaaeiassai aide ee ee ree eeeeee f45,3041 1,338)20,238] 4,356) 3,236! 3,414) 7,822) 4,900 44; 2,379 2; 703/39 , 583 596 
Classification by agency 
Dec. 31, 1955 
Farm Credit Administration: 
Banks for cooperatives..........000es rere e 450 30 ST2lcaewd 43]...... (5) Slnteac 185 2 231 31 
Federal intermediate credit sonata rer easel "783 21; O@...... O35) caeeeal se awees Dl i aie sists 665 8} =: 110)...... 
Production credit corporationS..........-.cee0-- r >) Fis 2 Mae [Perera eee 42 1 are Ch aR reer rere (5) BONS yates 
Federal Farm Mortgage Corp....... STC re Teer T 13 i | 4 a) eee ener (Parra eee (aPR arr aaa Gy. linawea (5) | ie 4 eee 
Department o1 Agriculture: 
Rural Electrification Administration............. 2,469 Ob 2 OG) | oto 55 tlie aa lead elas Sacks ie bot Perego 54 1| 2,469]...... 
Commodity Credit Corporation. .....00..eeee0- 7,329 24| 2,544) 3,747]......]...... 149 865|...... Peete 1,280} 6,049]...... 
Farmers Home Administration. .........0.ec0e0. 668 54 587| (©) 1 Perera (5) p04 Perel Ba eer 1 667|...... 
Federal Crop Insurance Corp........... ee eee 17 | Ue) Peraeeerraee harerararars Patera sary orrern ers vere eran Bie thiteleee eas 5 1 | rn es 
Federal Home Loan Bank Board: 
Federal home loan banks............ wii aie cen egeod 62} 1,417|...... 745 2! (5) =] eee 958] 712 —1 $62 
Federal Savings and Loan Insurance Corp.. ‘oweie 250 |W eee (5) 2AlletosGcleeereel —Sleeseuc irene 11 y 2: | (ere 
Housing and Home Finance Agency: 
Public Housing Administration..........0...000- 313 26 O25: ciwae sands ete 64 ABU esa ee eee oats 27 e+. ; 
Federal Housing Administration..........-e000. 629 31 G51 vsca% 381 1 1 150 44|...... 185 400/...... 
Federal National Mortgage Association..........] 2,741 SL 2, G38 | escse leisy lela es (3) 22\92-sass 570 33] 2,135 3 
Office of the Administrator...........e0ce00. Seis 756 F3l S26U ear sveloeseaee ekeess 386 SG lic AG 63) scoctene 8] 748}...... 
Small Business Administration..........ceaceeenes 57 4 SL becicve al sete lie eevee] | ee a cece SG) SO} .3:85-¢:8 
Export-Import Bank........... iNUEGS a CEO wEORER SE OETO 9} 2,725} (5) |...... 1} ©) | En Sane 71} 2,691}...... 
Federal Deposit Insurance Corp............65 seawall 1,734 4, ©) (5) 1,720). (5) IQ) occ selves tots 94| 1,640]...... 
Tennessee Valley Authority. ..... 0... cece eceeees 2,006 140]......]  26)...... eee »829 12 a cae lode ces 41| 1,965]...... 
Federal Maritime Board and Maritime Adm........ 5,507 356 261 44) (5) |...... 4,822 pr rear aad (eee tails 147; 5,360]...... 
Panama Canal Company......cccccscccccvcseces 464 i Jy) Cea We (Peers ieererenes hia : PaeiGen dl aacecetess 13 451 “2 
Veterans Administration...........00-- cece eeceee 673 154 481 Alictaceleeeueel . seh. Belecresaloawacs 9 664)...... 
Department of the Treasury...........cceceeeeees 10,685 100} 3,825 2016 6s 50% 3,408 20 3, 312 wore ve 8/10,676}...... 
International Cooperation Administration......... 1,774 Zl LSI OD eed oi lee garealts aceteee begres Shiawtad)s res ree By (| Rarer ‘ 
All other... .......02005- ce wine a wtae wR areie bam 4 950 115 106; S04]......]...... 127 OS). oicdeleeeese 46, 904)..... : 
1 Loans by purpose and agency are shown on a gross basis; total loans the Export-Import Bank, and the Treasury assumed responsibility for 


and all other assets are shown on a net basis, i.e., after reserve for losses. 

2 Includes figures for the Regional Agricultural Credit Corporation, the 
assets and liabilities of which have been administered by this agency 
since dissolution of the RACC in 1949, 

3 Changes in coverage over the period for which data are shown are as 
follows: exclusion of the Home Owners’ Loan Corporation after June 
1951, when U. S. Govt. interest was repaid; and inclusion of the Mutual 
Security Agency (superseded by the Foreign Operations Administration 
and later by the International Cooperation Administration) beginning 
June 1952 and of the Federal Maritime Board and Maritime Administra- 
tion beginning June 1953. 

4The RFC Liquidation Act approved July 30, 1953 (67 Stat. 230) 
terminated the RFC’s lending authority, effective Sept. 28, 1953. Its 
fending activities under the Federal Civil Defense Act of 1950 and the 
Defense Production Act of 1950 were transferred to the Treasury on that 
date. When the Corporation went out of existence on June 30, 1954 
certain loans, securities, and other assets were transferred to the Federal 
National Mortgage Association, the Small Business Administration, and 
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completing liquidation of other activities. 

5 Less than $500,000 

6 Figures represent largely the Treasury loan to United Kingdom and 
through 1952 are based in part on information not shown in Treasury 
compilation. 

7 Figure not published in Treasury compilation, but derived by Federal 
Reserve. See also footnote 3, 

8 Effective July 1, 1954, the public war housing program of the PHA 
(represented largely by land, structures, and equipment) and several 
small housing programs managed by the Office of the Administrator, 
Housing and Home Finance Agency, were designated to be liquidated by 
the Office of the Administrator, shown under other agencies. 

% Beginning 1951, includes figures for Panama Canal Company, a new 
corporation combining the Panama Railroad Company (included in 
earlier Treasury compilations) and the business activities of the Panama 
Canal (not reported prior to that time). See also footnote 8. 

NotTe.—Statement includes certain business-type activities of the U. S. 
Government. Figures for some agencies—usually small ones—may be 
for dates other than those indicated. 
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SUMMARY OF FEDERAL FISCAL OPERATIONS 


{On basis of U. S. Treasury statements and Treasury Bulletin. In millions of dollars] 


Derivation of Federal Government cash transactons 


Receipts from the public, 
other than debt 


Payments to the public, 


Net Federal cash borrowing or 


other than debt repayt. (—) of borrowing 























Excess 
i . rects. : Z 
eriod rom, n- ess: ; 
Equals: Plus: pale or crease, pqs : 
Plus Less: Total | Budget | Trust F 7 * 1 payts. or de- 
_ Net Less: Total a cash 
Budget Trust Intra- rects. ex- un Adjust avis to (—), | crease Net Otter | horas 
ste fund Govt. from pendi- ex- depend fe the the (—), in | inv. by One ing OF 
‘ rects, trans. ! the tures pendi iblic public debt Govt. nach “ a t 
public2 tures P (direct | agen. &| gepea jas , 
& agen.) | tr. funds . 
SE ee || EE ES | | A | ED | SE ey | TES | EE ES | ey ED 
Cal. year—1954,..... 61,171 9,570 2,101 | 68,580 | 64,854 7,598 2,786 | 69,667 |] —1,087 3,511} 1,583 752 1,173 
| he Js fo eee 63,358 | 10,624 2,511 | 71,448 | 66,129 9,331 3,272 | 72,188 —739 3,494} 2,476 566 458 
Fiscal year—1953..... 64,825 8,929 2,199 | 71,499 | 74,274 5,288 2,790 | 76,773 | —5,274 6,940} 3,300 722 2,919 
1954..... 64,655 9,155 2,110 | 71,627 | 67,772 7,204 3,117 | 71,860 — 232 5,186) 2,055 618 2,512 
| bape Pa 60,390 | 9,536 2,061 | 67,836 | 64,570 8,546 2,578 | 70,538 | —2,702 3,986) 1,533 644 1,809 
1956? 68,141 | 11,685 2,735 | 77,067 | 66,386 9,389 3,183 | 72,593 4,475 —578| 3,235 623 | —4,436 
Semiannual totals: 
1954—Jan.-June....] 38,898 5,202 1,262 | 42,795 | 33,288 3,987 2,394 | 34,881 7,914} —4,010} 1,195 305 | —5,5i1 
July-Dec..... 22,272 | 4,368 839 | 25,785 | 31,566 3,611 392 | 34,786 | —9,001 7,521 388 447 6, 684 
1955—Jan.-June....1 38,118 5,168 1,222 | 42,051 | 33,004 | 4,935 2,176 | 35,762 6,289| —3,535) 1,145 197 | —4,875 
July-Dec..... 25,240 5,456 1,289 | 29,397 | 33,125 4,398 1,096 | 36,426 | —7,028 7,019] 1,331 369 5,323 
1956—Jan.-June?...] 42,901 6,229 1,446 | 47,670 | 33,261 4,991 2,087 | 36,167 11,503) —7,597| 1,904 254 | —9,759 
Monthly: 
1955—Sept........ .. 5,498 721 77 6,141 5,340 688 —88 6,117 5 —774| —359 40 —454 
Ollie ass 2,692 505 151 3,044 5,355 900 436 5,819 | —2,775 2,621} —~109 i4 2,717 
IN GV ee 2a.4 4 aes 4,662 1,142 62 5,741 5,172 668 40 5,800 —59 490 605 40 —154 
DOC 6 xiies G3 4,889 841 447 5,282 5,651 663 95 6,218 —936 599 130 130 340 
1956—Jan.......... 4,684 371 90 4,964 5,274 904 608 5,570 — 606 —722 —87 83 —717 
Pepi. casswans 6,195 1,009 62 7,140 | 4,950 870 142 5,679 1,462 238 210 3 25 
Mar......... 11,313 757 86 | 11,981 5,399 761 295 5,864 6,116] —3,714 131 —14 | —3,832 
PDEs ecw Sai 8s 4,082 871 96 4,354 5,387 1,006 386 6,008 | —1,154 —545} —364 15 —197 
May. 63400: 5,050 1,605 70 6,581 5,467 669 132 6,004 577 1,036; 1,032 110 —106 
June?,....... 11,576 1,616 1,040 | 12,150 6,783 783 522 7,044 5,107} —3,889 98 57 1 —4,934 
JUN oesiceadss ,48 1,112 631 3,964 5,542 1,029 676 5,895 | —1,931 —93 312 33 —439 
| See 4,954 1,419 83 6,286 5,902 801 17 6,686 — 400 2,982 645 —35 2,372 
Sept.?......, 6,218 753 245 6,723 4,918 846 232 5,532 1,191; —1,126}| —214 33 —945 
Effects of operations on Treasurer’s account 
Operating transactions Financing transactions co or peau See Gaace ei 
Period Net Net Increase, Deposits in 
Net bee e market yet Fi ) F or 
Budget econ- | issuance | in Fed. ecrease 
surplus accumu | ciliation (+) of sec. by (—), in Held Treas- .R. Treas- Other 
lation outside urer’s Balance net 
or is to Treas Govt. Govt. gross Treasury | account Banks ur assets 
deficit deficit cash agency agency direct (avail- | Tax and 
_ ja y obliga- | & trust | public able Loan 
tions 5 funds 5 debt funds) | Accts. 
Se a ae eae EES | ES ee SEE SS SS SS | SS | Es | Ee a 
Fiscal yr.—1953....., —9,449 3,641 ~ 250 —59 | —3,147 6,966 — —2,299 4,670 132 3,071 1,467 
1954...... —3,117 1,951 —46 ~—14 | —1,609 §,189 257 2,096 6,766 875 4,836 1,055 
LOSS wisienve's —4,180 990 —29 602 | —1,362 3,115 —312 — 551 6,216 380 4,365 1,471 
1956. ices 1,754 2,296 149 173 | —2,687 | —1,623 — 269 331 6,546 §22 4,633 1,391 
Semiannual totals: 
1954—Jan.-June.... 5,611 1,217 204 125 ~—80) | —3,908 na 2,190 6,766 875 4,836 1,055 
July-Dec..... —9,294 757 — 689 —152 —412 7,490 +712 | —1,587 5,180 563 3,461 1,156 
1955—Jan.-June.... 5,114 234 660 754 —950 | —4,375 400 1,036 6,216 380 4,365 1,471 
July-Dec..... —7,885 1,060 92 —139 | —1,217 6,394 —24 | —1,671 4,545 397 3,036 1,112 
1956—Jan.-June.... 9,639 1,236 57 312 | —1,470 | —8,017 ~~ 245 2,002 6,546 §22 4,633 1,391 
Monthly: 
1955—Sept......... 158 33 —90 ~—16 319 ~— 833 —50 — 378 5,376 554 3,638 1,184 
OCR. vay scaiw es —2,663 — 394 479 —55 236 2,341 6 —62 5,314 484 3,672 1,158 
NOV i ccwseuas —510 474 -- 53 — 64 — 378 319 —17 —195 5,119 477 3,538 1,104 
|B oe —761 178 —464 — 33 —146 632 —20 ~ 574 4,545 397 3,036 1,112 
1956—Jan.......... — 590 ~— 533 150 —2 373 —720 ~—29 | —1,293 3,252 428 1,474 1,350 
POD ss epee ti 1,245 139 57 128 — 140 60 —16 1,504 | 4,756 554 2,914 1,288 
Mar......... §,914 —4 170 40 —69 | —3,764 —28 2,316 7,072 534 5,345 1,193 
Apr. —1,305 —135 249 47 353 — 556 13 | —1,360 5,712 578 3,781 1,353 
May........ —417 936 —49 48 —983 941 —73 548 6,259 $15 4,593 1,151 
June........ 4,793 833 — 520 51 | —1,004 | —3,978 ~—~112 287 6,546 S22 4,633 1,391 
DU ieee eee —~2,057 83 — 34 22 —277 —10 1 | —2,369 4,178 513 2,451 1,214 
7 —948 617 —2! 111 —703 2,919 ~—44 2,019 6,197 422 4,644 1,131 
SOD Cie sence 1,300 — 94 145 —14 214 | —1,304 —1 249 6,445 535 4,628 1,282 





P Preliminary. 

1 Consist primarily of interest payments by Treasury to trust accounts 
and to Treasury by Govt. agencies, transfers to trust accounts representing 
Budget expenditures, and payroll deductions for Federal employees re- 
tirement funds. 

2 Small adjustments to arrive at this total are not shown separately. 

3 Consist primarily of (1) intra-Governmental transactions as described 
in footnote 1, (2) net accruals over payments of interest on savings bonds 
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and Treasury bills, (3) Budget expenditures involving issuance of Federal 
securities, (4) cash transactions between Intl. Monetary Fund and Ex- 
change Stabilization Fund, (5) reconciliation items to Treasury cash, and 
(6) net operating transactions of Govt. sponsored enterprises. 

4 Primarily adjustments 2, 3, and 4 described in footnote 3. 

5 Excludes net transactions of Govt. sponsored enterprises, which are 
included in the corresponding columns above. 
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DETAILS OF FEDERAL FISCAL OPERATIONS 


[On basis of Treasury statements and Teasury Bulletin unless otherwise noted. In millions of dollars] 





Adjustments from total 
Budget receipts 





Budget receipts 





Selected excise taxes”! 
(Int. Rev. Serv. repts.) 


Income and 
profits taxes 








Transfers to: Individual Ex- Em- | other Mfrs.’ 
Re- cise ae re- | Liquor b a 9 [and re- 
R.R, | funds Cc taxes 1 2 | ceipts tailers’ 
Old- | High- RK, of oT taxes 
age way Ae a re- With- Other! raion 
trust | trust | Went ceipts held! is 
fund | fund act: 
Fiscal yr.—1953....... 4,086 j...... 620 | 3,118 21,351 |11,417 |21,595 | 9,934 | 4,983 | 3,369 | 2,781 | 1,655 | 3,359 
hl eer 4,537 1...... 603 | 3,377 21,635 10,747 |21,523 |10,014 | 5,425 | 3,829 ; 2,798 | 1,581 | 3,127 
1955s 6a wee 5,040 ]...... 599 | 3,426 21,254 |10,396 {18,265 | 9,211 | 6,220 | 4,108 ; 2,743 | 1,571 | 3,175 
1956”...... PRS i Al [aeeeerere ee 634 | 3,684 24,015 [11,322 121,297 |10,004 | 7,296 | 4,862 | 2,921 | 1,613 | 3,778 
Semiannual totals: 
1953—July-Dec...... | Aas oe pee 321 395 11,078 | 2,593 | 5,375 | 5,405 | 2,083 | 1,661 | 1,512 804 | 1,476 
1954—Jan.-June..... Be 8D lisesie's se 282 | 2,982 10,557 | 8,154 {16,148 | 4,609 | 3,342 | 2,168 } 1,271 777 | 1,651 
July-Dec...... D2 d00' Wes aes 322 3 10,230 | 2,323 | 3,767 } 4,527 | 2,668 | 1,724 | 1,453 7167 | 1,480 
1955—Jan.-June..... yes 5 tl oer 277 | 3,087 11,024 | 8,073 |14,498 | 4,684 | 3,552 | 2,384 | 1,290 805 | 1,694 
July-Dec...... D927 Nokes ix 318 496 11,312 | 2,699 | 4,109 | 5,052 | 3,283 | 2,526 | 1,524 792 | 1,890 
1956-—Jan.-June”?.... Si AIO ecetrecs 316 | 3,188 12,703 | 8,623 |17,188 | 4,952 | 4,013 | 2,336 | 1,397 821 | 1,888 
Monthly: 
1955—Sept.......... S19" adores 60 103 1,604 | 1,685 | 1,100 881 579 331 256 135 977 
OC ea tintin 268. |lauswss 18 1,014 178 392 821 290 303 289 138 | 
Nov.......... (oh Pa eee 85 3,037 94 293 921 791 391 292 136 913 
| [eee ci Ol ore 55 1,768 350 | 1,449 766 395 609 211 113 |J 
1956—Jan........... 163 |...... 17 939 | 2,152 424 799 212 389 179 139 | 
Pei crrrawes 646 |...... 85 231 3132 795 460 846 972 353 212 128 |+1,005 
Matis éiws ees m3 al eee 54 620 1,893 769 | 8,109 826 572 330 246 137 
AD oi33 eee S| 7 as ere 15 897 810 | 2,555 509 750 586 352 239 126 
May.......-. O73 Ve owies 91 993 3,356 5 492 877 | 1,067 450 256 149 883 
June?........ oi 1! al cae 54 395 1,972 | 1,487 | 7,193 854 604 464 264 143 
DULY cass 4G ys: ba a 23 124 988 45 837 827 320 498 236 127 | na 
AUG 65-65-4408 799 to St 115 3,415 125 352 910 881 276 245 157 | na 
SEPl.. cee ceee 397 150 53 1,935 | 1,752 | 1,709 805 451 245) na na n.a 
Major national security Agri- 
pacina a Vet- aa x E G 
erio ntl. erans’” an at- om- en- 
Total affairs | Inter- | gery. ree ™! agri- | ural | merce | eral 
Defense | Mutual Mi cenie and ices and welfare cul- re- and | govern- 
Total4 Dept., | security, enar finance bene- tural | sources| housing | ment 
military | military By fits re- 
sources 
Fiscal year 
1953 2 6 5555 Caw SN SOS ON 74,274 50,363 | 43,611 3,954 | 1,791 | 2,216 | 6,583 | 4,298 | 2,426 | 2,936 | 1,364 2,612 | 1,474 
|b: Jol ere ae ar te ene amen g rapa 67,772 46,904 | 40,335 3,629 | 1,895 | 1,732 | 6,470 | 4,256 | 2,485 | 2,557 | 1,220 909 | 1,239 
1955... Ma Berea CS OS aes 64,570 40,626 | 35,533 2,291 | 1,857 | 2,181 | 6,438 | 4,457 | 2,552 | 4,411 | 1,081 1,622 | 1,201 
LODGE Ss 6a ceaahede awa wares 66, 386 40,495 | 36,371 1,885 | 1,652 | 1,819 | 6,851 | 4,755 | 2,775 | 4,943 992 2,131 | 1,633 
Semiannual totals:5 
1955—-July-Dec............. 33,125 19,994 | 17,917 956 797 639 | 3,349 | 2,330 | 1,348 | 2,775 614 1,137 940 
Monthly: 5 
1955—Aug...... 0c ccueuaee 6,225 3,583 3,258 137 138 95 525 428 223 919 106 229 117 
Ptidecccsseaneswes i3 3,512 3,252 93 121 59 533 353 191 295 120 165 111 
Cicer eek ctoewwe 5,355 3,293 2,837 280 129 152 548 359 283 362 103 145 109 
INOV fic 6a he seeueae es §,172 3,109 2,830 101 128 154 548 423 185 323 115 192 122 
| DS eee et 5,651 3,451 3,090 178 143 124 598 406 171 539 90 156 116 
1956—Jan....... cece cece 5,274 3,005 2,811 8 135 245 631 401 297 340 83 168 104 
POD cia ckc oes coeeel 4,950 3,214 2,941 92 138 145 556 398 181 214 82 51 110 
IMRT o's ooh cackin' oie ewe 5,399 3,284 2,805 299 146 167 566 400 168 438 85 184 106 
ADIs csevixeiwvesal 254387 3,232 2,860 195 145 153 $72 405 226 502 69 113 115 
MAY. . sis ccceceus ef 5,467 3,434 2,922 306 152 202 $65 43{ 197 288 87 145 120 
FUNC? 6 be bv dice wea ce 6,783 4,332 4,114 27 139 183 612 402 310 466 96 259 134 
DULY cascvaiewesn’ ee 5,542 2,945 2,473 298 140 121 631 361 221 222 78 302 652 
n.a. Not available. P Preliminary. 3 For a description of components, see the 1957 Budget of the United 


1 Corporation and estate and gift taxes are from Internal Revenue 
Service reports prior to July 1953. Excise taxes and nonwithheld indi- 
vidual taxes for that period are obtained by subtracting Internal Revenue 


Service data from appropriate monthly Treasury statement totals. 


2 Represents the sum of taxes for old-age insurance, railroad retire- 


ment, and unemployment insurance. 
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States, pp. 1093-1102 and 1164-1165. 

4Includes stockpiling and defense production expansion not shown 
separately. 

5 Monthly figures prior to May 1956 are not fully comparable to the 
May and June figures and the fiscal year totals. Hence the monthly 
figures for fiscal year 1956 do not add exactly to the totals for that fiscal 
year. (For description see Treasury Bulletin, Table 3 of section on budget 
receipts and expenditures). 
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UNITED STATES GOVERNMENT DEBT, BY TYPE OF SECURITY 
[On basis of daily statements of United States Treasury. In billions of dollars} 


Public issues 3 












































Marketable Nonmarketable 
Total | Total : 
End of sea gToss Con- Special 
month ak 1 | direct Bonds warts ax | issues 
debt2 | Total Certifi- ee Set and 
Total | Bills | $3 Of) Notes bonds | Totals | ings | $¥- 
ve indebt- | “‘° Bank | Bank | °°7 bonis | ings 
edness eligi- re- notes 
ble4 | stricted 
1941—Dec........... 64.3 57.9 50.5 41.6 ye gt one 6.0 ce al eee eerarend rane er 8.9 6.1 as 7.0 
1945—Dec........... 278.7 278.1 255.7 198.8 17.0 38.2 23.0 68.4 Desk Vivewaes -| 36.9 48.2 8.2 20.0 
1947—Dec........... 257.0 256.9 22543 165.8 15.1 21.2 11.4 68.4 49.6 ios] 9935 32.1 5.4 29.0 
1950—Dec........... 256.7 256.7 220.6 152.5 13.6 5.4 39.3 44.6 | 49.6 |....... 68.1 58.0 8.6 33.7 
1951—Dec........... 259.5 259 .4 221.2 142.7 18.1 29.1 18.4 41.0 36.0 12.1 66.4 57.6 ge 35.9 
1952—Dec........... 267 .4 267 .4 226.1 148.6 21.7 16.7 30.3 58.9 21.0 12.5 65.0 57.9 5.8 39.2 
1953—Dec........... Zid<2 275.2 231.7 154.6 19.5 26.4 31.4 63.9 13.4 12.0 65.1 57.7 6.0 41.2 
1954—Dec........... 278.8 278.8 233.2 157.8 19.5 28.5 28.0 76.1 5.7 11.8 63.6 Sted 4.5 42.6 
1955—June.......... 274.4 274.4 228.5 155.2 19.5 13.8 40.7 SEs hi hiewiwiaes 11.7 61.6 58.4 1.9 43.3 
1955—Oct........... 279.9 279.8 233.6 162.5 20.8 12.u 47.8 BD) ws ease 11.4 59.6 58.3 1 43.7 
INGVids sk See 280.2 280.1 233.6 162.6 20.8 12.0 47.8 5 Oe. an ae 11.4 59.6 58.3 | 44.0 
DOG hie ds eet 280.8 280.8 233.9 163.3 22.3 15.7 43.3 S159: bos eecias 11.4 59.2 57.9 (6) 43.9 
1956—Jan........... 280.1 280.0 233.6 163.3 22:3 15.7 43.4 fe a oe 11.3 58.9 57.6 (6) 43.6 
Feb........... 280.2 280.1 233.6 163.4 } 22.3 15.7 43.4 S19 lidasseae 11.3 59.0 57.7 (6) 43.7 
MaR isco 64 276.4 276.3 229.7 159.5 20.8 20.8 36.0 SbF ivieces 11.2 59.0 57.7 (6) 43.7 
PDE oe wie owns 275.8 275.8 229.7 159.6 20.8 20.8 36.1 STD Lis eaariacs 11.2 59.0 Shel |snhiweus 43.4 
Ma. cis seas 276.8 276.7 229.6 159.6 20.8 20.8 36.1 BO ieee wees 11.1 58.9 = PY ae ree 44.3 
JUNC icaca Ss 272.8 272.8 224.8 155.0 20.8 16.3 36.0 818. bi wencwas 11.1 58.7 Diol lAweaees 45.1 
WUY 6 os hase 272.7 272.6 224.6 155.0 20.8 16.3 36.0 819 Loccsesas| TED.) 58.6 D7. 4 lasaieens 45.4 
BUG es oot vain 275.6 275.6 226.9 157.3 20.8 19.5 35.1 a er re 11.0 S826." S743 | scs0e 04 46.1 
Septisiadc tas 274.3 274.3 225.8 156.4 20.8 19.5 35.2 BOO Hs ceases 11.0 58.5 Shick late eas 45.8 
2 | A eer 275.4 275.3 227.2 158.0 22.4 19.5 35.2 80.9 Fock sn bess 10.9 58.3 oy pare 45.5 
1 Includes some debt not subject to statutory debt limitation (amounting 4 Includes Treasury bonds and minor amounts of Panama Canal and 
to $458 million on Oct. 31, 1956) and fully guaranteed securities, not Postal Savings bonds. 
shown separately. 5 Includes Series A investment bonds, depositary bonds, armed forces 
2 Includes noninterest-bearing debt, not shown separately. leave bonds, and adjusted service bonds, not shown separately. 
3 Includes amounts held by Govt. agencies and trust funds, which 6 Less than $50 million. 
aggregated $8,335 million on Sept. 30, 1956. 
OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 
{Par value in billions of dollars] 
Held by Held by the public 
U.S. Govt. ts 
agencies and 
trust funds! State Individuals 
Federal | Com- | Mutual | Insur- Other et Misc. 
Total { Reserve | mercial | savings ance corpo- local inves- 
Special | Public Banks | banks? | banks com- rations avis Savings Other tors 3 
issues issues panies 8 , bonds | securities 
7.0 2.6 54.7 2s3 21.4 3.7 8.2 4.0 .7 5.4 8.2 29 
20.0 7.0 251.6 24.3 90.8 10.7 24.0 22.2 6.5 42.9 21.2 9.1 
29.0 5.4 222.6 22.6 68.7 12.0 23.9 14.1 7.3 46.2 19.4 8.4 
33.7 | 217.5 20.8 61.8 10.9 18.7 19.7 8.8 49.6 16.7 10.5 
35.9 6.4 217.2 23.8 61.6 9.8 16.5 20.7 9.6 49.1 15.5 10.6 
39.2 6.7 221.6 24.7 63.4 9.5 16.1 19.9 1t.1 49.2 16.0 11.7 
41.2 7.1 226.9 25.9 63.7 9.2 15.8 +21 .6 12.7 49.4 r15.4 13.2 
‘ 42.2 7.1 222.0 25.0 63.6 9.1 15.3 716.9 13.9 49.5 715.0 13.7 
D6Ce se s934-06% 278.8 42.6 7.0 229.2 24.9 69.2 8.8 15.0 719.8 14.4 50.0 713.1 13.9 
1955—June........ 274.4 43.3 7.3 223.9 23.6 63.5 8.7 14.8 19.3 14.7 50.2 714.6 14,4 
1955—Aug......... 278.4 44.2 7.3 226.8 23.8 62.7 8.8 15.0 r21.2 14,9 50.3 r15,2 15.0 
Sept... .ceees 277.5 43.9 7.3 226.3 23.8 62.1 8.7 15.0 721.0 14.9 50.2 r15.5 15.1 
OCb eesccin es 279.9 43.7 7.4 228.8 24.0 62.7 8.6 14.9 122.7 15.0 50.2 715.4 15.3 
Nov......... 280.2 44.0 7.6 228.6 24.3 61.6 8.5 14.8 123.7 15.0 50.2 715.0 15.4 
D6Ci 5 444 50 280.8 43.9 7.8 229.1 24.8 62.0 8.5 14.3 124.0 15.1 50.2 14.7 15.6 
1956—Jan.......... 280.1 43.6 8.1 228.4 2355 60.5 8.5 14.2 124.3 15.5 50.3 r15.5 16.0 
CD56 os cas 280.2 43.7 8.1 228.4 23.5 59.5 8.5 13.9 724.4 15.7 50.4 616.0 16.4 
MAP iaaiecess 276.4 43.7 8.2 224.5 23.6 58.3 8.5 13.6 r21.1 15.9 50.4 716.6 16.5 
ADE ses week 275.8 43.4 8.2 224.3 2503 58.4 8.5 13.6 r21.1 15.9 50.4 16.5 16.5 
May........ 276.8 44.3 8.2 224.3 23.5 57.7 8.4 13.5 121.5 16.0 50.4 716.6 16.6 
June........ 272.8 45.1 8.4 219.3 23.8 56.9 8.4 13.3 718.0 15.9 50.3 716.6 16.2 
DAY ois ies asee 272.7 45.4 8.4 218.9 23.4 56.3 8.4 13.3 r18.4 16.0 50.3 716.6 16.2 
ANE. siiscess 275.6 46.1 8.4 22142 23.9 57.4 8.3 13.1 19.3 16.0 50.3 16.7 16.3 
Y Revised. . 3 Includes savings and loan associations, dealers and brokers, foreign 
1 Includes the Postal Savings System. He F ; accounts, corporate pension funds, and nonprofit institutions. 
2 Includes holdings by banks in territories and insular possessions, Nore.—Reported data for Federal Reserve Banks and U. S. Govt. 


which amounted to $250 million on June 30, 1956. agencies and trust funds; Treasury Department estimates for other groups. 
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UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES OUTSTANDING, OCTOBER 31, 19561 
{On basis of daily statements of United States Treasury. In millions of dollars] 

































Issue and coupon rate |Amount Issue and coupon rate |Amount Issue and coupon rate |Amount Issue and coupon rate {Amount 
Treasury bills? Treasury notes Treasury bonds Treasury bonds—Cont. 

Nov. 1, 1956.......... 1,601 Mar. 15, 1957...... 2% 2,997 Mar. 15, 1956-58... 3% June 15, 1964—69...214 3,751 
Nov. 8, 1956.......... 1,600 Apr. 1, 1957...... 1 $31 Sept. 15, 1956-59... .214 Dec. 15, 1964~-69...214 , 826 
WOY: 1951996 y65. 35200 1,600 | May 15, 1957...... 1% 4,155 Mar. 15, Mose 24% Mar. 15, 1965-70...21%4 4,713 
Nov. 23, 1956.......... 1,600 | Aug. 1, 1957,.....234 | 12,056 | June 15, 1958...... Mar. 15, 1966-71...214 2,957 
INOV. 29; 1956 yess eeses 1,601 ‘ June 15, 1967-72...21%4 1,872 
Dec. 6, 1956.......... 1,601 ; eb Np RIOD aces 4 Sept. 15, 1967-72...2u%4 2,716 
Dec. 13, 1956.......... 1,600 Apr. 1, 1958...... 1y% 383 June 15, 1959-62...2144 Dec. 15, 1967~72...21%4 3,789 
Dec. 20, 1956... 4. 000%. 1,600 | June 15, 1958...... 2% 4,392 Dec. 15, Moree 2 June 15, 1978-83...31%4 1,606 
Dee. 27, 19565: 6. ceeees 1,601 | Oct. 1, 1958......1% |] = 121 }) Nov. 15, 1960...... Feb. 15, 1995........ 3 2,745 
Janz 23, 1957. 66 c eee 1,601 | Feb. 15, 1959...... 
Jans <10. 1957 sca ness 1,600 | Apr. 1, 1959......1% | 119 | Sept. 15, 1961...... Panama Canal Loan..... 3 50 
Jan: 16; 1957 o6:5. 56.58 5 1,603 — Oct. 1,1959......1% | 99] Nov. 15, 1961...... 
Janis AT, UGS Ts aid eudieins 1,601 | Apr. 1, 1960...... . 15, 1963...... Convertible bonds 
Jan. 24, 1957.......... 1,600 Oct. 1, 1960...... 1} 278 June 15, 1962-67...214 Investment Series B 

Apr. 1, 1961...... 1% 144 Dec. 15, 1963-68...21%4 Apr. 1, 1975~80...234 | 10,903 

Certificates Oct. 1, 1961...... 3 

Dec. 1, 1956...... 25% 9,083 
Feb. 15, 1957...... 2% 7,219 


Mar. 22, 19573..... 234 3 5221 


3 Tax anticipation series. 
4 Partially tax-exempt. 


1 Direct public issues. 


2 Sold on discount basis. See table on Money Market Rates, p. 1213. 


OWNERSHIP OF UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES! 
{On basis of Treasury Survey data. Par value in millions of dollars] 


Marketable securities, by maturity class 


Marketable and convertible securities, by type 





Type of holder and date Market-| Con- 
































; Certifi- : Within 1-5 5-10 | Over 10 
Total Bills cates Notes ere ; ots Total i year years yeats years 
All holders: 
1954—June 30.......... cc cece ences 162,216 | 19,515 | 18,405 | 31,960 | 80,474 | 11,861 150,354 | 60,123 | 27,965 | 30,542 | 31,725 
195S—June 30... cc ccc cece cc cscones 166,882 | 19,514 | 13,836 | 40,729 | 81,128 | 11,676 1155, 206 49,703 | 38,188 | 33,687 | 33,628 
Dee) 23s eins y v6 asad eae wae e 174,639 | 22,313 | 15,741 | 43,285 | 81,912 | 11,387 |163, 25] 60,631 | 38,307 | 31,365 | 32,949 
1956—June 30........ ccc ccc ceacees 166,050 }| 20,808 | 16,303 | 35,952 | 81,840 | 11,098 154.953 58,714 | 31,997 | 31,312 | 32,930 
AAG oa Re ae ee er 166,023 | 20,807 | 16,303 | 35,963 | 81,881 | 11,070 |154,953 | 46,660 | 44,059 | 31,311 | 32,922 
ANG Sane dnd eee aes 168,351 | 20,809 | 19,523 | 35,122 | 81,878 | 11,019 |157,332 | 64,867 | 28,234 | 31,311 | 32,920 
U. S. Govt. agencies and trust funds: 
1954 ——Juine: 306 64s oss io oe eee 6,985 46 41 64 3,395 3,439 | 3,546 107 205 494 2,740 
1955—June 30..... cece cc ccccevsces 7,162 40 8 119 3,556 3,439 3,723 74 199 506 2,944 
Dee 3 Es iidwesatived oes oe ees 7,676 338 47 304 3,548 3,439 | 4,237 422 373 426 3,016 
1956—June 30........ccresvcccscece 8, 236 273 355 688 3,575 3,345 | 4,891 927 500 434 3,030 
UL ai van pe aaug deta sarearaa Stas 8,293 237 325 807 3,597 3,328 | 4,966 773 718 440 3.034 
PIE Dl. S 8 og oe eo eee = olen a! 180 296 834 3,597 3,297 | 4,907 911 518 441 3,037 
Federal Reserve Banks: 
1954— June 30 vv caasens unre aes Sa awan 25 ,037 2,316 6,600 | 13,029 5,093 to oeeeed 25,037 | 16,280 6,307 1,035 1,415 
1955 — Jie: 30 ieee ccs He ee beset 23,607 886 8,274 | 11,646 BOD Nivsetcaccce o< 23,607 | 17,405 3,773 1,014 1,415 
DCCL Se es seach Gade a ew hae ae 24,785 L922 6,002 | 14,259 De BOD. Wiid.caaarxe 24,785 | 20,742 1,614 1,014 1,415 
1956—Jiine 30 vccicat ead eae aww ees 23,758 855 | 10,944 9,157 DEOL aa oboe 23,758 | 20,242 1,087 1,014 1,415 
WY Shict. cca e osad se wwned 23,438 550 | 10,933 9,154 25802 | aadinsiecs 23,438 | 11,982 9,027 1,014 1,415 
AOR iia eee sealed 23,854 947 | 10,942 9,164 BOO encarta 23,854 | 20,339 1,087 1,014 1,415 
Commercial banks: 
1954—June 30. oc ccc cc cu cebecvseens 56,199 4,187 4,942 | 11,423 | 35,481 165 | 56,034 | 17,684 | 14,624 | 18,741 4,985 
1955—June 30... .. 0... 0. cee eee eee 55,667 2 721 1,455 | 15,385 | 35,942 164 | 55,503 7,187 | 21,712 ; 21,110 5,494 
|B ae & lap age ae er ae 53,956 3,562 1,951 | 12,853 ; 35,431 157 | 53,798 7,733 | 22,003 | 19,483 4,579 
1956—June 30....... 0... c eee ewe eee 49 ,673 2,181 1,004 | 11,620 | 34,712 155 | 49,517 7,433 | 18,234 | 19,132 4,719 
PUY 3 ie cee eer ene eek aed 49 ,081 1,924 1,007 | 11,480 | 34,515 155 | 48,926 6,230 | 18,843 | 19,104 4,749 
PUBS SL evo bw eae Races es 50,056 2,008 2,219 | 11,249 | 34,425 155 | 49,901 9,916 | 16,082 | 19,073 4,830 
Mutual savings banks: 
1954 —JUne 36 6 oa ks eee ee ee eho eS 8,353 98 101 221 6,669 1,265 | 7,089 294 476 1,389 4,930 
1955—June 30.....-.. ccc cccccccees 8,069 84 53 289 6,422 1,222 | 6,848 164 533 1,405 4,746 
DGO2" Blea he ese me ete cs 7,856 128 47 322 6,170 1,189 | 6,667 208 570 1,335 4,554 
1956 JUne- 30 aarend vansoaneedewancs 7,735 107 37 356 6,074 1,161 6,574 247 540 1,319 4,468 
DULY: Sb ite x eee K GEAR eR 7,730 126 42 361 6,040 1,161 6,569 245 563 1,314 4,447 
y(t saa: nner a ener ae Reena 7,690 131 48 349 6,006 1,157 | 6,534 284 517 1,289 4,444 
Insurance companies: 
1954—June 30... cc. ccc ceca eacens 13,520 622 209 691 8,805 3,193 | 10,327 1,190 1,045 2,171 §,921 
1955 June: 306.6 hives Sed Bide ee ke 13,117 630 74 789 8,479 3,145 | 9,972 810 1,339 2,027 5,796 
fT. 1 RS Manca one ere a 12,667 515 83 842 8,286 2,941 9,726 694 1,502 1,840 5,689 
1956—June 30.66 cccece cesses seeacee 11,702 318 44 760 7,789 2,791 8.911 632 1,192 1,802 5,285 
DUG SL sackets kek ORES eee ee 11,706 369 44 768 7,747 2,778 | 8,928 650 1,230 1,800 5,248 
PUG, Ske RS Ke ewee a oe eee 11,578 444 59 737 7,568 2,769 | 8,809 855 1,079 1,796 5,079 
Other investors: 
1954—June sae 5 pain auch wiaenla aa ates 52,121 | 12,248 6,511 6,531 | 23,032 3,800 | 48,322 | 24,568 5,308 6,711 | 11,734 
1955—June 30... .cccccccccccceccces 59,260 | 15,153 3,973 | 12,502 | 23,927 3,706 | 55,554 | 24,062 | 10,633 7,626 | 13,233 
Dees. 31054 cranes becca kak eos 67,700 | 16,047 7,612 | 14,705 | 25,675 3,661 | 64,039 | 30,831 | 12,245 7,267 | 13,696 
1956—June SAUD gs eure cash ace hehewrain aadmesacwee aes 64,947 | 17,074 3,919 | 13,371 | 26,896 3,646 | 61,301 | 29,233 | 10,443 7,612 | 14,013 
JULY S0iie ea ieee eas be te ccs 65,773 | 17,602 3,951 | 13,393 } 27,179 3,647 | 62,126 | 26,780 | 13,677 7,640 | 14,029 
PB 9 ase aoe erie nn Wane hd res 66,969 | 17,098 5,960 | 12,790 | 27,479 3,641 | 63,328 | 32,562 8,951 7,698 | 14,116 





panies included in the survey account for over 90 per cent of total holdings 
by these institutions. Data are complete for U. S. Govt. agencies and 
trust funds and Federal Reserve Banks. 


1 Direct public issues. 
2 Includes minor amounts of Panama Canal and Postal Savings bonds, 


Note.—Commercial banks, mutual savings banks, and insurance com- 
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SECURITY ISSUES 








{Securities and Exchange Commission estimates. 


Digitized for FRASER 


NEW SECURITY ISSUES! 


Gross proceeds, all issuers 2 




















In millions of dollars] 


Proposed uses of net proceeds 
all corporate issuers ® 











Noncorporate Corporate New capital 
Year or Re- 
month Bonds Mis. | Re- | tire- 
State eel tire- | ment 
pay and Pe re ne Com- Tota) |New _| Jan a ment of 
any era mu- ther ota : erre mon ota oO secu-~ 
Govt.? lasency4| nici- Total they as aly stock | stock money? nes bank | rities 
pal offered | placed poses a t 
| 2 a a 5,687 2,332 13 | 1,128 50 2,164] 1,980 | 1,276 703 98 87 420 325 26 69 | 1,695 
1 EG eee a era 15,157 | 11,466 38 956 30 2,667] 2,390 | 1,578 811 167 110) 1,041 868 28 144 | 1,583 
1048  eiieseuiawee 54,712 } 47,353 506 795 47 6,011] 4,855 | 3,851 | 1,004 758 397| 1,347] 1,080 133 134 | 4,555 
1948 55:6 aed e aes 20,250 ¢ 10,327 |....... 2,690} 156 7,078] 5,973 | 2,965 | 3,008 492 614) 6,652] 5,929 234 488 307 
1949 diese sees 21,110 | 11,804 216 | 2,907; 132 6,052] 4,890 — 2,437 | 2,453 425 736| 5,558] 4,606 315 637 401 
19503 het Awe 19,893 9,687 30 | 3,532) 282 6,361] 4,920 | 2,360 | 2,560 631 811) 4,990] 4,006 364 620 | 1,271 
| Ls) Deen ene eraeereeee 21, 265 9,778 110 | 3,189] 446 7,741] 5,691 | 2,364 | 3,326 838 | 1,212] 7,120] 6,531 226 363 486 
| (le Pe eer 26,929 | 12,577 459 | 4,121] 237 9,534] 7,601 | 3,645 | 3,957 564 | 1,369; 8,716] 8,180 537 664 
1953 ctor news 28,824 | 13,957 106 | 5,558! 306 8,898] 7,083 | 3,856 | 3,228 489 | 1,326] 8,495] 7,960 535 260 
TOS ei orice ay 0 wos 29,765 | 12,532 458 | 6,969! 289 9,516] 7,488 | 4,003 | 3,484 816 | 1,213| 7,490] 6,780 709 1,875 
LOSS sine d eaeewed 26,772 9,628 746 | 5,977| 182 | 10,240] 7,420 | 4,119 | 3,301 635 | 2,185) 8,821] 7,957 864 1,227 
1955—Sept.......] 1,627 AST. ieeeakd 407 3 736 560 301 259 82 94 670 559 111 32 
OCti. iesi ws 2,646 461 |....... 926 9 1,250] 1,046 858 188 43 161! 1,162] 1,074 88 71 
NOVisewcws 1,840 ya 661 33 708 431 155 275 85 193 632 590 42 62 
DeQiiis as 6's 1,913 466 |....... 415 $i 980 835 336 499 39 107 900 793 108 63 
1956—Jan........ 1,710 645 |... 407 38 62] §29 141 388 19 73 579 496 83 32 
Pepecrcca'e: 1,998 ot a eee 709|...... 744 478 149 329 128 139 704 664 40 26 
Mar... 1,787 DES Alicia oe 401 9 861 675 393 282 42 143 790 762 28 56 
Apr. < 1.876 453 60 391 58 915 673 340 332 32 210 816 702 114 82 
May....... 2,128 rah gn Cee ee 491 1 1,185 983 686 297 65 137) 1,144] 1,116 28 2\ 
June 2,161 437: bose eaws 736 99 889 661 270 391 50 179 830 768 61 43 
JULY ache 71,975 484 j....... 379 ™3 |) T1,109] 7911 588 1323 r15 7183/1 ,066] 71,012 *53 127 
AUg....00-- r1 508 436 109 7213) 41 T7081 +565 250 r315 +50 92) 1669} 7563 ¥1{07 125 
Sept....... 1,580 Sy lerabatsaafate 324 (9) 900 682 $13 168 33 186 836 822 34 47 
Proposed uses of net proceeds, major groups of corporate issuers 
Manufacturin Commercial and | transportation Public utilit Communication Real estate 
Weaver 8 miscellaneous Pp y and financial 
month 
Retire- Retire- Retire- Retire- Retire- 
New | ment of| New | ment of New | mentof| New | mentof;| New | ment of 
capital!®| secu- | capital!®) secu- capitall®] secu- | capital!9/ secu- | capital!®) secu- 
rities rities rities rities rities 
TOA och onesie t cea eaken 2,126 54 382 21 2,005 144 890 Z 557 30 
1949 8 oc ioe ok Pee de eee OV eae es 1,347 44 310 28 2,043 233 517 49 558 35 
LOS rior ac se Mooi ela pete 1,026 149 474 63 1,927 682 314 81 639 100 
LOS Le ti awecce eee cee eae ces 2,846 221 462 56 2,326 85 600 5 449 66 
1952 skeet sacaee hears Mees a 3,712 261 512 24 2,539 88 747 6 448 60 
LOS Sire Gaxse-ae 5 ee a eet acewsk Se a ee 2,128 90 502 40 2,905 67 871 3 1,536 24 
1084 ving eters owe ner neene ede 2,044 190 831 93 2,675 990 651 60 788 273 
| A oa 2,397 533 769 51 2,254 174 1,045 77 1,812 56 
1985—Sept.......ccsccccccsecs 166 19 68 4 208 13 19 10 158 3 
0 a BP eee er 85 1 56 14 166 1 694 locsceees 107 3 
NOVicceitda fave yearend «Ss 149 32 70 6 268 12 11 a eee re 88 8 
DEG iin ai VW 8 2458 Kee Oa 287 54 79 4 269 2 35 3 100 (9) 
1956—Jatis's cicceaw ere c eeie eke 180 26 45 2 63 Z 3 (9) 263 2 
RODS eC sau dara Gale ceeRee 197 23 41 1 196 (9) 37 (9) 194 1 
Mati ii seeteatessaatews 249 22 48 3 187 | 103 17 132 3 
ys | ae eae ee ee ee 258 78 27 1 294 1 aa ea eae 170 1 
NAY Sis es Saseneee eas: 465 14 67 4 S30 leavedess 80 (9) 109 2 
JUNC 6:5 868 FeSO SEw eas 276 26 76 2 231 5 DE Weceeateesg ast 182 6 
PUNY oS hyp teed oien5 7331 r9 r100 "17 7240 (9?) T2614. lees ewes 7103 r1 
PUG, crew ikl aGtoreieease 7194 r21 794 3 7154 rj 83°. Vecea Dares 6106 1 
Sept....... epedawas wales 227 22 36 21 242 4 DO: ee cietaretets 214 (9) 
* Revised, of flotation, i.e., compensation to underwriters, agents, etc., and expenses. 


1 Estimates of new issues sold for cash in the United States. 
2 Gross proceeds are derived by multiplying principal amounts or num- 


ber of units by offering price. 
3 Includes guaranteed issues. 
4 Issues not guaranteed. 


5 Represents foreign government, International Bank, and domestic 


eleemosynary and other nonprofit. 


7 Represents proceeds for plant and equipment and working capital. 
8 Represents proceeds for the retirement of mortgages and bank debt 


with original maturities of more than one year. Proceeds for retirement of 
short-term bank debts are included under the uses for which the bank 
debt was incurred. 


9 Less than $500,000. 


10 Represents all issues other than those for retirement of securities. 


6 Estimated net proceeds are equal to estimated gross proceeds less cost 
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS 


fIn millions of dollars) 














Annual totals 


Quarterly totals 





Industry 1954 1955 1956 
1950 | 1951 | 1952 | 1953 | 1954 | 1955 
4 1 2 3 4 1 2 
Manufacturing 
tone Ay corps.): 
Serta teeae eee ewaews aeceecccance eves eld, 787/52,940154, 517/63 , 343/58, 110169 443/15, 222/16, 599/17, 929116, 887/18,028) 18,150}18,471 
Penis before taxes. ss... 0. eteaneG eee eeaws g, 176} 8, "869 7,308 8, 375 7. 244 10, 226/ 1, "919| 2 "452 2; 767 5, 388 2,619 5 601 2. 512 
Profits after taxes........... Sntethce he Gia wae 4, 222) 3 "548 3. 192 3. 649 3. 825) 5,221] 1,106] 1 "215 1,392 1,206 1,408] 1,286) It, °298 
DIVIGCGOGS 5 65 65s 5-0 018 6-65:0 4 Cae Nw ee ees 2. 339] 2, '075| 2, ,973 2, 154 2; 384 2 827, °788| °575| °577| °659 1,015 703} 715 
aaa ba gas goods industries (94 corps.):1 
re eS ee rer 16, 252)18,916)] 19 , 266/20, 694/20, 620/23 ,065| 5,426| 5,509} 5,742] 5,776] 6,037} 6,095] 6,150 
Profits before taxeS.cseccsvccccssscceccveses 2,947| 3, "447 2} 853) 3, "028 2? 753) 3 "408 682 801 849 869 889 901 877 
Profits after taxeS.....ccccccccccoenevcces ~ ef 1,661} 1, "5331 1 , 392! 1,526) 1,581] 1 "916 422 442| 471 483 520 497| 491 
DIVIGONGS ohio es Soeas ee hd ehhh eee ele ees 977, °925| ‘946| °972 I, "064| 1 202 348 256, 260) 283 402 290 300 
Durable gues industries (106 corps.) :2 
wig lariacelel WG 4 OG OOF NREW SNAG SOTO ON Oe RNS 29 , 535)34,024/35 , 251142 , 649137, 490/46, 378} 9,796/11,090)12, 187/11, 111}11,990) 12,055)12, 321 
Profits DOlOTe CA KOS so bis cious eee wsicis eed Ke ws 5,229) 5,422! 4,455) 5,346) 4,491] 6,818] 1,237] 1,651] 1,919] 1,518] 1,730) 1,701} 1,635 
Profits after taxeS.... cess weve cs censcessees 2,560] 2,015) 1,800} 2,123 2, 244! 3,305 684 773 920) 723 888 789 807 
Dividends 5 cigs S00 S hinds eho Sa hear ae ek ees hws 1,362| 1,149) 1,127) 1,182) 1, "320 i, 625 440 319 317 376) 613 413 415 
Selected industries: 
Foods and kindred products (28 corps.): 
SOS io esas hca'9 os b's 0b wo Fw was ws 94 b Obata aes 4,402; 4,909) 5,042! 5,411] 5,476) 5,813) 1,435] 1,358] 1,462) 1,491} 1,502) 1,535} 1,569 
Profits before taxeS....ccc cece ccc cc ee ncecees §32| 473 453 465 462| 499 {i 99 131 13 129 123 150 
Profits after taxes... ..ccsccccccvcsessecccces 289 227; 203 212) 224 245 57 46 63 68 68 55 71 
Dividends... ovicccccccsweiessceseweviesoces 161 159 154 154 156 160 46 36 36 39 50 37 44 
eae and allied products (26 corps.}: 
ies glo tess Wn Seba AUS ea re BRAG Ue Slee ORE OO 4,817} 5,882) 5,965] 6,373) 6,182) 7,222) 1,623) 1,721] 1,811] 1,799] 1,891} 1,879] 1,958 
Profits HelOLe CANES i065 005.66 Vos ws ea wsws 1,178) 1,490} 1,259] 1,308} 1,153) 1,535 313 366 381 390 399 385 380 
Profits after taxeS...ccccssnceccconcsccccees 597 521 486, 520! 593 782 174 182 193 198 209 195 196 
DIVIGENS od. 65s wires wis ee obo Hose whe Ow eee We we 467 381 396| 417| 499 597 194 114 115 134| 234 138 141 
peuoeus refining (14 corps.): 
ELAR U OEM COCLS OEE CER IER DR es 4,359) 5,078} 5,411] 5,883) 6,015] 6,556) 1,562) 1,566) 1,613] 1,632} 1,745) 1,764) 1,742 
Profits DELOrG tAN OS i-s os o:0-c5 ees aniehadee ee 712) 911 728 841 751 854 152 210} 200) 218 226 248 223 
Profits After taxes occiis00's ccdecs ee weceens aba 492 560 §24| 603 567 624 132 150 147 156 172 176 162 
DIVideN GS os sie enw esiciv oie een e 66:04) e new sinew eas 236 262 283 290} 294 317 77 74 77 80 83 82 82 
Primary metals and products (39 corps.) 

RIES vs ae saw ewieus eHow soe eeenuna se Oe aeee 10, 448/12 ,507|11, 564113 ,750)11,522/14,927) 2,874} 3,300] 3,858) 3,746] 4,024) 4,212] 4,414 
Profits before taxeS...,.. ccc ccc e cee aseeennns 1,706 2. 098] 1,147! 1,817) 1, "357 2,375 400} 487 633 582 674 693 712 
Profits QEtEr TANCE sso: o:6. 0:4 0:6 0'0's ein «06 8:88 08 08 le’ 857, °778| °564| 790] °705 1,194) 231 241 313 290!) 350 344 360 
MPV AACN 558s a eco widen Sw oo acn bbe oR aOR eo eiwe 378 382 369 377| 407| | 522 125 114 108 118 182 141 137 

nee ey (27 corps.): 
Lp Che RNET A DARE PRD ROR Eee Cees of 5,049] 6,168] 7,077] 8,005) 7,745) 8,110! 2,024) 1,953) 2,045) 1,977] 2,135| 2,167) 2,463 
Profits DefOre ta KOS ois oo: o's 0:0 oe sie d0'siee-e oainies 847} 1,000; 971) 1,011 914 894; 222 229 251 208 206 200 268 
Profits after taxeS.....cccscccccccsscecoce as 424 365 375 402} 465 458 138 110 120 103 124 75 139 
Dividends ss 6524 see cen iee Veco wees kweli as 208 192 199} 237| 263 281 76 67 66 67 81 78 82 
mutomoplss and equipment (15 corps.) 
ay Wee @ Meee ME RANG Wie ine owes aie Sie 11,969] 12, 707/13 ,038/16,611/14, 137)18,825| 3,850] 4,791] 5,101) 4,246] 4,688) 4,578} 4,195 
Profits BELOTS TAXNCI ss oid civ oi vos oie aid ee Sean's 2. 332} t, "950 1, "982| 2 078 1,789) 3, "023 510) 825 894 589 715 690 $11 
Profits after taxes... . ccc cece wees ee ere 1; 101 "7 "709 "758 863 1,394 261 369 418 261 346 313 237 
DIVIGENGS 5.6.56 554 0 ooo ore aN ca eee ens eewaee es "679| 4861 469| 469 $36 693 198 109 114 161 309 162 164 
Public Utility 
Railroad: 
Operating revenue. .....cccccccecccecsececs 9, 473/10, 391/10, 581/10, 664) 9,371/10,106) 2,395] 2,305) 2,524! 2,634) 2,643} 2,535] 2,704 
Profits before taxes....... icons ouwanseee ws 1,385} 1,260] 1,451} 1,404) 900) 1,342 319 259 358 370 355 252 343 
Profits after taxes... cccccccsvvessaccccucesss 784 693 832 871 674| 925 277 175} 242) 243 265 164) 237 
DIVIGENGS .o:55-o5 alesse acacedee scree yew es 312 328 338 412} 379 421 136 101 90 74 156 111 116 
Electric power: 
Operating revenue. ........ccceececcecceees 5,528] 6,058] 6,549] 7,136! 7,610) 8,395) 1,976] 2,169! 1,999) 2,034] 2,193) 2,412) 2,190 
Profits before taxeS......cccccccccccccncces 1,313) 1,482] 1,740} 1,895) 2,049) 2,304 513 636 539 535 594 710 592 
Profits after taxeS..... ccc ccc ccc es ceeevces 822 814) 947] 1,030) 1,140) 1,247 288 341 296 284 326 374 321 
= Dividends Seinro.k or win Ote oie 8 wider stack 8oe pena ie wee 619 651 725 780 857 930| 224) 225 229| 229! 247 247 256 
elephone: 
Operating revenue. .... ccc cece eee tere cones 3,342] 3,729] 4,136] 4,525} 4,902] 5,425) 1,285) 1,298) 1,340) 1,368] 1,419] 1,439] 1,480 
Profits before taxeS..... cece ace ee eee eaceens 580| 691 787 925| 1,050) 1,282 284 306 315 325 336 339 352 
Profits after taXOS. oi icc dvas ces sees etree nes 331 341 384, 452 525 638 143 152 156 161 169 169 176 
Dividends .245s4ag oc ectea dias baer de iwans 276| 318 355 412} 448) 496 116 118 122 126 130 132 136 





1 Includes 26 companies in groups not shown separately, as follows: 
textile mill products (10); paper and allied products (15); miscellaneous (1). 

2 Includes 25 companies in groups not shown separately, as follows: 
building materials (12); transportation equipment other than automobile 
(6); and miscellaneous (7) 


Note.—Manufacturing corporations. Sales data are obtained from 
the Securities and Exchange Commission; other data from published 
company reports. 


Railroads. Figures are for Class I line-haul railroads (which account 
for 95 per cent of all railroad operations) and are obtained from reports 
of the Interstate Commerce Commission. 


Electric power. Figures are for Class A and B electric utilities (which 
account for about 95 per cent of all electric power operations) and are 
obtained from reports of the Federal Power Commission, except that 
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quarterly figures on operating revenue and profits before taxes are partly 
estimated by the Federal Reserve to include affiliated nonelectric opera- 
tions. 

Telephone. Revenues and profits are for telephone operations of the 
Beil System Consolidated (including the 20 operating subsidiaries and 
the Long Lines and General departments of American Telephone and 
Telegraph Company) and for two affiliated telephone companies, which 
together represent about 85 per cent of all telephone operations, Divi- 
dends are for the 20 operating subsidiaries and the two affiliates. Data 
are obtained from the Federal Communications Commission. 

All series. Profits before taxes refer to income after all charges and 
before Federal income taxes and dividends. For detailed description of 
series, see pp. 662-666 of the BULLETIN for June 1949 (manufacturing); 
pp. 215~217 of the BULLETIN for March 1942 (public utilities); and p. 908 
of the BULLETIN for September 1944 (electric power). 
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CORPORATE PROFITS, TAXES, AND DIVIDENDS NET CHANGE IN OUTSTANDING CORPORATE SECURITIES ! 
(Department of uae cohpaeaaa In billions (Securities and Exchange Commission estimates. In millions of dollars) 
of dollars 
mesnie | Gash Mona All types Bonds and notes Stocks 
Profits | In- rofits ndis- 
Year of | before | come | after | divi- | tributed phot oes Sse 
quarter taxes | taxes | taxes | dends| profits q New | Retire-| Net | New | Retire-| Net | New | Retire-| Net 
a ee eae issues | ments | change | issues | ments | change | issues; ments | change 
1948,........ 32.8 | 12.5 | 20.3 | 7.2] 13.0 eet 
pate eee ese 26.2 | 10.4 15.8] 7.5 8.3 1948 ......06. 7,570) 1,683) 5,887] 5,938] 1,283) 4,655) 1,632 400} 1,232 
1950 caso eis 40.0 | 17.8 | 22.1] 9.2] 12.9 1949 cosa see'es 6,731} 1,875) 4,856f 4,867) 1,583) 3,284) 1,864 292| 1,572 
| bs Pee rere 41.2 | 22.5 18.7 | 9.1 9.6 1990 cate dwawe 7,224] 3,501) 3,724) 4,806) 2,802] 2, 2,418 698] 1,720 
Pe 35.9 | 19.8 16.1 9.0 Tal bo) Ge 9,048] 2,772} 6,2771 5,682) 2,105} 3,577) 3,366 666| 2,700 
19D 5552s acivee at 37.0 | 20.3 16.7 | 9.3 7.4 952 i acicwe's 10,679] 2,751) 7,927] 7,344) 2,403| 4,940) 3,335 348] 2,987 
1954s sc ois'e ss 33.2 | 16.8 16.4 | 10.0 6.4 195 Sc eens a8 9,550} 2,428] 7,121] 6,651] 1,896, 4,755) 2,898 533| 2,366 
WSS cseawnees 42.7 | 21.5 {| 2.1] 11.2 9.9 1934035050 411,694] 5,629] 6,065] 7,832) 4,033) 3,799) 3,862) 1,596) 2,265 
Lb bo Se ee o412,595| 5,372] 7,223] 7,712) 3,199) 4,513) 4,883) 2,173) 2,710 
1955—1...... 39.7 } 20.0 19.7 | 10.4 9.3 
See ea 41.4 | 20.7 | 20.3 | 10.7 9.6 1955—2......] 2,891| 1,484) 1,407] 1,802 767| 1,034) 1,089 717 373 
Soi seds 43.5} 22.0] 21.5 | 11.0}; 10.5 eee 2,895} 1,427) 1,468! 1,838 923 915] 1,057 504 553 
Be Sines 46.4 | 23.4 | 23.0] 12.1 10.9 Bigccasers 3,795) 1,165) 2,630) 2,391 806| 1,585] 1,404 359; 1,046 
1956—1...... 43.7 | 22.1 21.6 | 11.8 9.8 1956—1...... 2,827| 1,043} 1,784] 1,678 707 970] 1,149 336 813 
Diveidin 42.9 | 21.7 | 21.3 | 12.2 9.1 Diewaas 3,367] 1,488] 1,880] 2,245 817| 1,428) 1,122 671 452 


1 Reflects cash transactions only. As contrasted with data shown on p. 1222, new issues 
exclude foreign and include offerings of open-end investment companies, sales of securities 
held by affiliated companies or RFC, special offerings to employees, and also new stock 
issues and cash proceeds connected with conversions of bonds into stocks. Retirements 
include the same types of issues, and also securities retired with internal funds or with 
proceeds of issues for that purpose shown on p. 1222 


Note.—Quarterly data are at seasonally adjusted 
annual rates. 


CURRENT ASSETS AND LIABILITIES OF CORPORATIONS ! 
(Securities and Exchange Commission estimates. In billions of dollars) 




















Current assets Current liabilities 
Net Notes and accts. Notes and accts. 

End of year working 6 U.S. receivable payable Federal 

or quarter capital Govt Inven- income 
P Total | Cash | orn | me tories | Other | Total ag aes ; tax Other 

ties oe .S. wees, 

: Govt.2 Other G ovt. 2 Other bilities 
| SS .--1 68.6 133.0 25.3 14.8 42.4 48.9 1.6 64.4 39.3 11.5 13.5 
1969» iewiisuswes es 72.4 133.1 26.5 16.8 43.0 45.3 1.4 60.7 37.5 9.3 14.0 
1950 6s ov ov ns candeeee 81.6 161.5 28.1 19.7 1.1 55.7 55.1 1.7 79.8 4 47.9 16.7 14.9 
LOST shad ei Aceeovies 86.5 179.1 30.0 20.7 Zed 58.8 64.9 2.1 92.6 1.3 53.6 21.3 16.5 
1952 coidascoete cues 90.1 186.2 30.8 19.9 2.8 64.6 65.8 2.4 96.1 2.3 57.0 18.1 18.7 
NOS Sis ecsvers ses Seuss 91.8 190.9 31.2 21.6 2.6 65.9 67.2 2.4 99.0 Zen 57.3 18.7 20.7 
1954 os sacincan take 95.0 188.5 32.0 19.8 2.4 67.3 64.4 2.6 93.5 2.4 54.9 15,3 20.8 
1955—1........c00ee 97.3 189.1 30.6 19.5 ie 68.8 65.1 2.8 91.8 2.5 55.1 13.1 21.1 
DP pbians Rava biesis 99.7 191.4 31.1 19,3 2.1 71.2 64.9 2.8 91.7 2.3 $5.8 11.9 217 
De xcaiatcg Maree x4 101.5 200.2 31.6 21.2 232 75.6 66.6 3.0 98.7 2,2 58.9 15.1 22.6 
ee er 102.9 208.1 32.6 24.0 2.3 Ti33 69.1 2.9 105.2 2.3 62.6 18.1 22.3 
1956—1...... cece 104.8 206.8 29.9 21.1 2.3 78.2 72.1 ac2 102.0 2.3 62.0 15.0 22.8 
Dp avoewerwees 106.4 207.9 30.7 18.0 Led 79.9 73.9 3.1 101.5 2.5 63.9 12.1 22.9 

1 Excludes banks and insurance companies. 2 Receivables from, and payables to, the U. S. Government exclude 


amounts offset against each other on corporations’ books. 


BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT ! 
(Department of Commerce and Securities and Exchange Commission estimates. In billions of dollars] 










Transportation 





























: Public | Com- . Trans- | Public 
Year factur- mn —————-—| utili- | muni- | Other 2 Quarter Ad porta- | utili- hip 3 
ing 8 ail- ties | cations min- | “on ties [O'OF 
road | Other ing 
1948... ccc cccecee 22.1 9.1 9 1.3 1.3 2:5 1.7 ey 4 1955—1...... 2.4 5 8 2.0 
1949... cece ce eeee 19.3 7.1 8 1.4 9 Jel 1.3 4.7 Y Solera 3.0 6 1.1 2.3 
1950 seo ete eeeees 20.6 7.5 af 1.1 1.2 3.3 1.1 ee A 5 Frees 3.1 6 1,2 2.5 
DS Livicknte ieee 25.6 10.9 9 1.5 1.5 3.7 1.3 5.9 : eer 3.8 Py | 12 2.6 
1952 io ekcietesanan 26.5 11.6 1.0 1.4 1.5 3.9 1.5 5.6 
hk Serene a were ae 28.3 11.9 1.0 1.3 1.6 4.6 1.7 6.3 1956—1.. 2006 3.2 7 9 2.6 
1994 sc ceeei ete wes 26.8 11.0 1.0 9 1.5 4.2 1.7 6.5 ye 4.1 a LZ 2.9 
LOSS eis ceo5e Sees 28.7 11.4 1.0 9 1.6 4.3 2.0 1 ce 4.6 8 1.5 2.7 
19564 ib <eece wuts -§ 35.3 15.2 1.2 1.3 1.8 5.0 10.7 BF a « 4.6 29 1.4 2.5 
1 Corporate and noacorporate business, excluding agriculture. 3 Includes communications and other. 
2 Includes trade, service finance, and construction. 4 Anticipated by business. 
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MORTGAGE DEBT OUTSTANDING, BY TYPE OF PROPERTY MORTGAGED AND TYPE OF MORTGAGE HOLDER 























{In billions of dollars} 
All properties Nonfarm Farm 
Other . | Multi-family and 
= holders 1- to 4-family houses commercial properties! = 

Au | man All An f*man 
hold- | iZeti- |Selected| Indi- | bold- Finan- Finan hold- | insti. {nolderss 

€8 | tutions |Federal | viduals cial | Other cial | Other | ers Jittions| 

agen- and Total insti- og Total insti- oper 
cies j{ others tutions tutions 

37.6 | 20.7 2.0] 14.9] 31.2] 18.4] 11.2 T.2 12.9 8.1 4.3 6.4 1.5 4.9 
35.5 | 21.0 9} 13.7} 30.8 18.6 12:2 6.4 12.2 7.4 4.8 4.8 1.3 3.4 
56.2 {| 37.8 -6}] 17.8 | 50.9] 33.3] 25.0 8.3 17.6 10,9 6.7 5.3 1.9 3.4 
62.7 | 42.9 1.1 18.7 | 57.1 37.6 | 28.5 9.1 19.5 12.3 V2 5.6 2.1 3.5 
72.8 { 51.7 1.4 19.8 | 66.8] 45.2} 35.4 9.8 | 21.6} 14.0 7.6 6.1 2.3 3.7 
82.21 59.5 2.0} 20.7 | 75.6] 51.7] 41.1 10.7 | 23.9 15.9 8.0 6.6 2.6 4.0 
91.2 | 66.9 2.4; 21.9] 84.1 58.5 } 46.8 11.7 | 25.6] 17.2 8.3 Ti2 2.8 4.3 
101.1 75.1 2.8} 23.3 | 93.5] 66.1 $3.6} 12.5 | 27.4] 18.5 8.9 7.7 3.0 4.6 
113.6 | 85.7 2.8 | 25.0] 105.4] 75.7] 62.5 13.2 | 29.7] 20.0 9.7 8.2 3.3 4.9 
129.7 | 99.4 3.1 27.3 | 120.8 | 88.1 73.8 14.4 | 32.6] 22.0 | 10.7 9.0 3.6 5.3 
117.2 |] 88.8 2.9! 25.5 | 108.8 | 78.5] 65.0 | 13.5 | 30.3 | 20.4 9.9 8.4 3.4 5.1 
121.8 | 92.7 3.0 | 26.2] 113.2 [ 82.2] 68.3 13.8 | 31.0] 20.8 10.2 8.7 3.5 5:2 
126.1 |. 96.3 3.0 26.7 | 117.2 85.5 71.4 14.1 31.8 21.4 10.4 8.8 3.6 5,2 
129.7 | 99.4 3.1 27.3 | 120.8 |] 88.1 73.8 14.4 | 32.6% 22.0] 10.7 9.0 3.6 Sd 
133.3 } 102.3 3.2) 27.9 | 124.1 90.8 | 76.2 14.6 | 33.31 22.4 10.9 9.2 337, 5.5 
137.3 } 105.6 3.2 | 28.5 | 127.8 | 93.7 | 78.8 14.9 | 34.1 23.0 | 11.2 9.5 3.8 5.6 
141.1 | 108.8 3.3 29.0 ) 131.5 96.6 8.4 15,2 34.9 23.35 11.4 9.6 3.9 5.7 








P Preliminary. * Revised. 

1 Derived figures, which include negligible amount of farm loans held 
by savings and loan associations. 

2 Derived figures, which include debt held by Federal land banks and 
Farmers Home Administration. 


Norte.—Figures for first three quarters of each year are Federal Reserve 
estimates. Financial institutions include commercial banks (including 
nondeposit trust companies but not trust departments), mutual savings 
banks, life insurance companies, and savings and loan associations. 


Federal agencies include HOLC, FNMA, and VA (the bulk of the amounts 
through 1948 held by HOLC, since then by FNMA). Other Federal 
agencies (amounts small and separate data not readily available currently) 
are included with individuals and others. 


Sources.—Federal Deposit Insurance Corporation, Federal Home Loan 
Bank Board, Institute of Life Insurance, Departments of Agriculture 
and Commerce, Federal National Mortgage Association, Veterans Ad- 
ministration, Comptroller of the Currency, and Federal! Reserve. 


MORTGAGE LOANS HELD BY BANKS! 


[In millions of dollars} 


Commercial bank holdings 2 











Mutual savings bank holdings 3 










End of year Residential Residential 
or quarter Other Cther 
Total FHA-| VA- Gaus none Farm | Total VA- non- Farm 
Tota! in- guar- ven- guar- ven- ss 
sured | anteed | tional anteed | tional 

fe ee —SEss ee | CT | ey | EE eS, | EE | er | ETE | ERE 
DOS rei wie eae ea eee eels 4,906] 3,292]... ... cle ceeccelecceees 1,048 566| 4,812] 3,884].......[.......]....... 900 28 
19455 598 aceees Ged pee hig ase y Die iP) es Fe |? & | eee LPO Denon ere 856 ZI + 4 208) BBB T esac cs sles eaccslovacecs 797 24 
1948) octane ay erates es 10,397) 8: 066): 25 o%-ce ates Sivas 1,957 874; 5,806] 4,758].......]......-]....06- 1,015 34 
19AG oe icteriund Saas tee Folie 1,6 SOP ON caine ls cals nelle eae 2,060 909| 6,705] 5,569).......].......]..0005- 1,099 37 
W980 sid 6G was a waves antes 13,664] 10,431f.......].......]....00.. 2,264 968} 8,261] 7,054].......].......]....... 1,164 44 
195 leccttccasteceruseans 14,732] 11,270) 3,42t| 2,921) 4,929) 2,458] 1,004) 9,916 1,726} 4,303) 1,274 47 
190520 eh Sedans toe ewwars 15,867] 12,1881 3,675) 3,012! 5,501} 2,621} 1,058) 11,379 2,237} 4,477) 1, 53 
1G53e scone oak Ks Yano ooe4eSs 16,850] £2,925} 3,912) 3,061] 5,951) 2,843) 1,082) 12,943 3,053! 4,792) 1,556 53 
W954i eet 2c avin 8 pala 6x 18,573] 14,152] 4,106) 3,350) 6,695} 3,263) 1,159) 15,007 4,262! 5,149) 1,740 56 
LOSS criaweknte Rese onienek 21,004] 15,888t 4,560) 3,711) 7,617) 3,819) 1,297) 17,457 5,773| 5,645| 1,831 58 
$95 52— Mati iets teen SY 19,125] 14,535] 4,205] 3,450; 6,880) 3,385) 1,205) 15,560 4,600} 5,250] 1.758 57 
JUNG 6 ds. fo eeeese Ks 19,9 15,128{ 4,361] 3,601) 7,166) 3,549) 1,263) 16,173 4,976} 5,362} 1,775 59 
Septisesaes Hevseaes 20,540] 15,560] 4,475] 3,675] 7,410} 3,700! 1,280] 16,845 5,360} 5,535! 1,801 59 

DGC ecvorersoneees 21,0047 15,888] 4,560; 3,711} 7,617/ 3,819) 1,297) 17,457 5,773| 5,645) 1,831 58 
1986—Mar.*,. ccc eceennes 21,450] 16,180} 4,610; 3,770} 7,800{ 3,950; 1,320} 18,045 6,155] 5,758) 1,860 62 
DU 04 0S silskecie dees 21,990] 16,500] 4,668} 3,837) 7,995} 4,137] 1,353] 18,610 6,506) 5,864) 1,898 68 
Sept? cccapeseuses 22,500] 16,845] 4,730; 3,905) 8,210/ 4,290) 1,365) 19,225 6,885; 6,000) 1,936 71 

® Preliminary. r Revised based on Federal Reserve preliminary tabulation of a revised series of 


1 Represents all banks in the United States and possessions. 

2Includes loans held by nondeposit trust companies but excludes 
holdings of trust departments of commercial banks. March and Septem- 
ber figures are Federal Reserve estimates based on data from Member 
Bank Call Report and from weekly reporting member banks. 

3 Figures for 1941 and 1945, except for the grand total, are estimates 
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banking statistics. March and September figures are Federal Reserve 
estimates based in part on data from National Association of Mutual 
Savings Banks. 

Sources.—All-bank series prepared by Federal Deposit Insurance 
Corporation from data supplied by Federal and State bank supervisory 
agencies, Comptroller of the Currency, and Federal Reserve. 
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MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES 
{In millions of dollars] 





Loans acquired 

















Loans outstanding (end of period) 














Nonfarm Nonfarm 
Year or month 
Total Farm Total Farm 
VA- VA- 
FHA- FHA- 
Total }; guar- Other Total {; guar- Other 
insured antec insured on 

DGD sacri Fr h Sivek ae SB ORS ee SNS Fae ROSA We i 65 S865 esas Saeledle tenes Gh heeses 6,442 §,529 SES sa eoes 4,714 913 
1945 i OSes eso ees es Sah SEES O76 hace hie lsaniedcGal sed cies eles eta tareanwes 6,636 5,8 1394 lc cas-ciwe - 7176 
1945 os cars oe be eee eee 3,407 3,114 1,202 366 1,546 293 | 10,833 9 , 843 2,381 1,104 6,358 990 
DOGS ic ten Carers Be bck oawarens 3,430 3,123 1,350 131 1,642 307 | 12,906 | 11,768 3,454 1,223 7,091 1,138 
1950 ko oe Sa Sacred eeaee es 4,894 4,532 1,486 938 2,108 362 | 16,102 | 14,775 4,573 2,025 8,177 1,327 
DOS Died ssiccddt o.oo nie Se eacce Cormes 5,134 4,723 1,058 1,294 2,371 411 | 19,314 | 17,787 5,257 3,130 9, 1,527 
OS 2 cog iene a ko eae teweae so eran 3,978 3,606 864 429 2,313 372 | 21,251 | 19,546 5,681 3,346 | 10,519 1,705 
15 Fos Vea sai alediernwas aw TAS 4,345 3,925 817 455 2,653 420 | 23,322 | 21,436 6,012 3,560 |} 11,864 1,886 
1954 oe oie Sat aae aw eees 5,344 4,931 672 1,378 2,881 413 | 25,976 | 23,928 6,116 4,643 | 13,169 ,048 
VOSS oe ee cies ot wate aeewees 6,623 6,108 971 1,839 3,298 515 | 29,445 | 27,172 6,395 6,074 | 14,703 2,273 
1953 — Seto. ede ease Ob eeees $13 485 80 127 278 28 | 28,250 | 26,025 6,260 5,573 | 14,192 2.225 

OCG. 5-3 5 oases re ORR ON $78 335 76 160 299 43 | 28,563 | 26,320 6,289 5,692 | 14,339 2,243 

NOViasoiscesie-o bod weal. che Sew eens 545 514 86 155 273 31 | 28,868 | 26,613 6,328 5,808 | 14,477 2,255 

DCC kc kipw ibs as wae ee eae 857 Sil 150 296 365 46 | 29,433 | 27,166 6,410 6,075 | 14,681 2,267 
1956 — Janis <.picsdiwas Voters ew 646 595 105 208 282 51 | 29,800 } 27,526 6,463 6,251 | 14,812 | 2,274 

Pebivics ccdace oer eeae eee’ 564 503 75 138 290 61 | 30,102 | 27,799 6,493 6,360 | 14,946 | 2,303 

1 1 ee ree 556 492 16 131 285 64 | 30,383 | 28,055 6,515 6,466 | 15,074 2,328 

ADE ows ba6newneaeve snes 516 470 68 134 268 46 | 30,651 | 28,301 6,535 6,571 | 15,195 2,350 

MAY 2 xtitere ea O5-50 wlneers 618 568 92 140 336 50 | 30,991 | 28,612 6,574 6,665 | 15,373 2,379 

FUNG 555.5964. SS RE 546 507 58 136 313 39 } 31,284 | 28,884 6,584 6,764 | 15,536 : 

DY c.g: te erere-w cow es eek $67 533 84 138 311 34 } 31,612 | 29,188 6,608 6,872 | 15,708 2,424 

BUS cg a wanad aoa 546 508 64 131 313 38 | 31,897 | 29,454 | 6,621 | 6,957 | 15,876 | 2,443 

SOD ie yeaa eames ee 454 430 51 102 277 24 | 32,111 | 29,656 6,614 7,044 | 15,998 2,455 


Notr.—For loans acquired, the monthly figures may not add to annual 
totals, and for loans outstanding, the end-of-December figures may differ 
from end-of-year figures, because monthly figures represent book value of 
ledger assets whereas year-end figures represent annual statement asset 


MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS 


{In millions of dollars] 


























Loans made Loans outstanding (end of period) 
Year or New 
month Sac ome FHA- | VA- | Con- 
Total! pur- | Total? in- guar- | ven- 
Hon: hase sured | anteed | tional 2 
on 
1941....... 1,379 437 BST <4 S78 cise Leven les pees. 
1945 .cicacs 1,913 1314; “1 ;358)" S.3761s cckuclsdone Veucee sx 
1948....... 3,607) 1,046) 1,710) 10,305 563| 2,397] 7,345 
1949.......7 3,636] 1,083] 1,559) 11,616 717| 2,586) 8,313 
19506 is eeis §,237) 1,767) 2,246) 13,657 848] 2,973) 9,836 
1951 ciceas §,250| 1,657) 2,357| 15,564 866) 3,133] 11,565 
1952 o:cxcee% 6,617} 2,105} 2,955) 18,396 904] 3,394] 14,098 
19353 ieee 7,767| 2,475| 3,488) 21,962] 1,048; 3,979) 16,935 
1954 eevee 8,969) 3,076) 3,846/726,194) 1,172] 4,721] 20,301 
1955s cuca 11,432} 4,041) 5,241|731,461} 1,405) 5,891} 24,165 
1955 
Sept........ 1,012 342 503) 730,661] 1,370; 5,694) 23,597 
OCs sis. 880 B03 426) a ti eee Dod bevee lees caealewee'eee 
Nov.....60. 782 261). | SBS  hekawaclsssaseula owen ale veaws s 
ery 746 253 351/°31,461f 1,405) §$,891] 24,165 
1956 
ee 712 251 SLO 2022s ae owdel bees etek aeaes 
Feb... .eeee 778 284 DOO tie shih Lass teruea as PE alee Ds ewan es 
Mar....... 908 331 386|*32,405] 1,424; 6,082! 24,899 
Apr..... oe 932 359) 0 SBS ike ucahiescecalevwccacleswecase 
May.....+- 986 356 SAN i sce ton & Bae Oe hes Lode eee Rew 
June....... 976 349 449 133,740} 1,458) 6,338) 25,944 
JOLY ida occas 949 341 BD eas aliee eae eee ewes whew atea 
ANS eccicea ase 1,037 358 BRN cave heel wis av aS loss aoaane Vee ee 
Sept... 850 292 397| 34,939] 1,499] 6,563) 26,877 
r Revised. 


1 Includes loans for other purposes (for repair, additions and alterations, 
refinancing, etc.) not shown separately. 
2 Excludes shares pledged against mortgage loans. 


Source.—Federal Home Loan Bank Board. 
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values, and because data for year-end adjustments are more complete. 


Source.—Institute of Life Insurance; end-of-year figures are from 
Life Insurance Fact Book, and end-of-month figures from the Tally of 
Life Insurance Statistics and Life Insurance News Data. 


NONFARM MORTGAGE RECORDINGS OF $20,000 OR LESS 


[Number in thousands; amounts in millions of dollars] 


Amount, by type of lender 








Year or Num- 
Sav- Insur- | Com- | Mutual 
month ber Total 1 ings & ance mer- sav- 
loan com- cial ings 
assns. | panies | banks banks 
194] wicece see's 1,628 4,732 1,490 404 1,166 218 
1945 .....006. 1,639 5,650 2,017 250 1,097 217 
1948... cece, 2,535 | 11,882 3,629 1,016 2,664 745 
1949. ....0.00. 2,488 | 11,828 3,646 1,046 2,446 750 
1950... 000654. 3,032 | 16,179 5,060 1,618 3,365 1,064 
he yl ee errr 2,878 | 16,405 §,295 1,615 3,370 1,013 
| he ra 3,028 | 18,018 6,452 1,420 3,600 1,137 
1933. cc aecees si 19,747 7,365 1,480 3,680 1,327 
1954... 0508. 3,458 | 22,974 8,312 1,768 | 4,239 1,501 
|i! ks Se 3,913 | 28,484 | 10,452 1,932 $,617 1,858 
1955 
Sept...eccees 342 | 2,522 946 155 505 168 
OClissineeaes 326} 2,387 835 153 505 167 
NOVic 60isceees 314 | 2,316 765 152 499 171 
DOG. 6.66:0 00s 293 2,188 700 156 457 166 
1956 

Jat scssevs es 275 2,059 665 148 435 131 
Sls ae ree 278 2,050 700 136 421 127 
Matic setae 309 2,271 816 152 468 128 
PD aeen ves 303 2,269 827 148 470 128 
May.....ee6. 324 | 2,434 872 158 508 152 
JUNG: Ceicaek 319 2,417 877 165 494 162 
JULY ss icine ek 312 2,374 851 159 464 168 
Aug. 336 | 2,544 921 163 508 181 
Sept......00. 290 2,185 779 139 407 163 





1 Includes amounts for other lenders, not shown separately. 
Source.—Federal Home Loan Bank Board. 


GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE 


fIn millions of dollars} 





V A-guaranteed loans 


FHA-insured loans 





Home Pron: Home 
mortgages Proj- ery mortgages 
Year or month oe eci- raed ‘as 
ota type | prove- ota < 
New : = mort- | ment ew oe 
prop pr ita gages! | loans2 prop- ae nd 
erties | erties erties erties 
[94S ace ec eek eho 665 257 217 20 | 171 TOD ios ated elec es 
19AS ese oes tsk SASK 3,341 | 1,434 684 609 G14: | 2,88! (oeseseeliewswas 
19D cies oe 6 Bee oayed 3,826 | 1,319 892 | 1,021 594 | 1,426 793 629 
T9S0: ccc oi da wene ates 4,343 | 1,637 856 | 1,157 694 | 3,072 | 1,865 | 1,202 
19S Vin Ree Oe as 3,220 | 1,216 713 582 708 | 3,614 | 2,667 942 
1992 esi edcon sre me ee 3,113 969 974 B22 848 | 2,719 | 1,823 890 
19536 bs einen ees 3,882 | 1,259 | 1,030 259 | 1,334 | 3,064 | 2,045 (| 1,014 
1954. ode ed Woe aes 3,066 | 1,035 907 232 891 | 4,257 | 2,686 | 1,566 
19553 c4Ge ices we we ees 3,807 | 1,269 | 1,816 716 646 | 7,156 | 4,582 | 2,564 
1955—Sept.......... 347 113 162 9 64 590 378 211 
OGG er ieseas 338 113 160 2 63 717 461 255 
Nov tee ee 345 122 154 11 59 755 511 243 
Dees. cease 326 118 144 10 55 620 413 206 
1956—Jan........... 335 133 148 1 53 570 403 166 
Reb i 5 hoes aes 287 114 {27 5 41 535 372 162 
Mai cccce eet 298 105 127 18 48 468 331 136 
ADE cucccarees 253 87 116 4 46 493 333 159 
May cc acca kes 270 87 123 2 59 469 307 162 
TUNES ya's Saea's 280 86 121 19 62 421 265 155 
DULY 5 ee ties 279 83 125 10 61 465 291 174 
AUG Fic ek bares 312 97 141 8 67 505 320 184 
Septic cuss ccs 278 82 122 16 59 508 321 186 


1 Monthly figures do not reflect mortgage amendments included in annual totals. 

2 These loans are not ordinarily secured by mortgages. 

3 Includes a small amount of alteration and repair loans, not shown separately ; only such 
loans in amounts of more than $1,000 need be secured. 

Nore.—FHA-insured loans represent gross amount of insurance written; VA-guaranteed 
joans, gross amount of loans closed. Figures do not take account of principal repayments 
on previously insured or guaranteed loans. For VA-guaranteed loans, amounts by type 
are derived from data on number and average amount of loans closed. 


Sources.—Federal Housing Administration and Veterans Administration. 


FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY! 


{In millions of dollars] 
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MORTGAGE DEBT OUTSTANDING ON 
NONFARM 1- TO 4-FAMILY PROPERTIES 


{In billions of dollars] 











Government- 
underwritten 
End of Con- 
year or Total ven- 
quarter tional 
FHA-| VA- 
Total | in- | guar- 
sured | anteed 

1945 3 osoe5n les 18.6 4.3 l .2 | 14.3 
LORS oe srcioenia as 33.3 1 12.5 a 7.2 | 20.8 
TOAD os. siacs Cate-ee 37.6 | 15.0 6.9 8.1 | 22.6 
1050. caauae sks 45.2 | 18.9 8.6 | 10.3 | 26.3 
19513 akc ces 51.7 | 22.9 9.7 | 13.2 | 28.8 
| 2 Ae re 58.5 | 25.4 | 10.8 | 14.6 | 33.1 
LOSS 6 cuceerccexs 66.1 7 28.1 } 12.0 | 16.1 |} 38.0 
VOS4 oo sinieey a3 75.7 | 32.1 } 12.8 | 19.3 | 43.6 
LOSS 6s vce chek 788.1 1 38.9 | 14.3 | 24.6 | 749.2 
1955—Mar...... 78.5 } 33.5 | 13.2 | 20.3 | 45.0 
June..... 82.2 | 35.3 | 13.5 | 21.8 } 46.9 
Sept...... 85.5 | 37.0 | 13.9 | 23.14 | 748.5 

| eee 788.1 | 38.9 | 14.3 | 24.6 {749.2 
1956—Mar.?....]790.8 | 40.2 | 14.7 | 25.5 1750.6 
June?....9793.7 | 41.03} 15.0 |726.3 |752.4 
Sept.?....[ 96.6 | 42.5 | 15.3 } 27.2 | 54.1 

? Preliminary. * Revised. 


Note.—For total debt outstanding, figures for first 
three quarters of year are Federal Reserve estimates. 
For conventional, figures are derived. 


Sources.—Federal Home Loan Bank Board, Federal 


Housing Administration, 


and Federal Reserve. 


{In millions of dolars] 


Mortgage 
Mortgage holdings transactions Com- 
(during mit- Year or month Ad- | Repay- 

End of year period) ments vances | ments 

or month FHA- VA- un- 

Total in- guar- | pi Neen d 
sured | anteed Biases Sales 

1948 J cenvoiaeae ees 199 188 11 198 \bc5.c8 24 PRA | 360 280 
1949 sot oo estates 828 403 425 672 20 824 256 337 
1950. ou aes eid e843 1,347 169 | 1,177 } 1,044 469 485 675 292 
| 9 RE ener re er 1,850 204 | 1,646 677 111 239 423 433 
W522 sac ee us aces bs 2,242 320 | 1,922 538 56 323 586 528 
1953 she ides Saw Oe 2,462 621 | 1,841 542 221 638 728 640 
1954 6 Se hiwlieeies 2,434 802 | 1,632 614 $25 476 734 818 
TOS adnan td aia eka 2,615 901 | 1,714 411 62 76 1,251 702 
1955—-Oct.......... 2,587 891 | 1,695 42 I 83 90 21 
| ere are 2,596 896 | 1,700 27 1 80 60 40 
Deeinecesdas 2,615 901 | 1,714 30 lee cots 76 109 56 
1956—Jan.......... 2,623 900 | 1,722 22 1 75 42 313 
Pete. s Sad 2,642 907 | 1,736 38. lve aarks 66 13 78 
Mat... .sss0%« 2,657 909 | 1,748 2. ae erg 62 24 67 
ADE ies ile out 2,665 907 | 1,758 23 I 68 42 $3 
Mays xs.25400-35 2,677 907 | 1,769 25 I 81 44 48 
JUNG. seers. 55 2,704 915 | 1,789 AY bec aesed 92 99 49 
July......... 2,729 915 | 1,814 re earner ot 93 159 
PIS Ge 645 55 2,758 919 } 1,839 43 I 92 66 57 
No] ee 2,781 920 | 1,861 40 1 130 a 46 
OGhiess bak dss 2,838 934 | 1,904 69 I 232 67 61 





i Operations beginning Nov. 1, 1954, are on the basis of FNMA’s new 
charter, under which it maintains three separate programs: secondary 
market, special assistance, and management and liquidation. 

Source.-—Federal National Mortgage Association. 
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Veterans Administration, 


FEDERAL HOME LOAN BANK LENDING 


Advances outstanding 
(end of period) 





Short- | Long- 

Total | term! | term2 
195 176 19 
$15 257 258 
433 231 202 
816 547 269 
806 508 298 
864 565 299 
952 634 317 
867 612 255 
1,417 991 426 
1,344 932 412 
1,364 875 489 
1,417 991 426 
1,246 833 413 
1,181 770 411 
1,138 730 408 
1,127 709 418 
1,123 697 427 
1,173 730 443 
1,108 700 408 
1,116 713 403 
1,142 741 401 
1,148 752 397 





! Secured or unsecured loans maturing in one year or less. 

2 Secured loans, amortized quarterly, having maturities of more than 
one year but not more than ten years. 

Source.—Federal Home Loan Bank Board. 
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CONSUMER CREDIT, BY MAJOR PARTS 


{Estimated amounts of short- and intermediate-term credit outstanding, in millions of dollars] 


Noninstalment credit 


Instalment credit 




















End of year or month AG: Other ee - a Single- ze — 
: consumer | and mod- | Person arge ervice 
Tou ane goods | ernization loans Total cece accounts credit 

pap paper! loans2 

1939... cc sews eee e diene ene wale 4,503 1,497 1,620 298 1,088 2,719 787 1,414 518 
194 T coven niearseecenscces 6,085 2,458 1,929 376 1,322 3,087 845 1,645 597 
1945 cece bee cas eees enna 2,462 455 816 182 1,009 3,203 746 1,612 845 
1948 cei case wha wee eee eee 8,996 3,018 2,901 853 2,224 5,402 1,445 2,673 1,284 
Cl eee ee eee 11,590 4,555 3,706 898 2,431 5,715 1,532 Pay tS) 1, 388 
OSG csiars6s'gre'eeitis'sin oto en ees 14,703 6,074 4,799 1,016 2,814 6,692 1,821 3,291 1,580 
OSD. ooc4 soso nwo eins eireiere 15,294 5,972 4,880 1,085 3,357 7,323 1,934 3,605 1,784 
LOS ncinensseh ever eran neies 19,403 7,733 6,174 1,385 4,111 7,998 2,120 4,011 1,867 
1998 aciphnae meee ak ead s¢ 23,005 9,835 6,779 1,610 4,781 8,238 2,187 4,124 1,927 
Si eee a ere re eee 23 , 568 9,809 6,751 1,616 55392 8,724 2,408 4, 308 2,008 
1995S ioe secre hic cew ewe wert 29 ,020 13,468 7,626 1,670 6,256 9,628 2,992 4,544 2,092 
1955-~—Sept..icavacerenessss 27,702 13,075 6,959 1,625 6,043 8,467 2,776 3,586 2,105 
oo: Ser re ee 27,968 13,246 7,025 1,648 6,049 8,605 2,804 3,715 2,086 
ING. ceccuich cee ¥ 505% 28 , 269 13,326 7,169 1,661 6,113 8,845 2,930 3,839 2,076 
|B ee eee ae 29 ,020 13,468 7,626 1,670 6,256 9,628 2002 4,544 2,092 
1956—Jan.. .. cc ceeceer cece 28 , 886 13,481 7,487 1,638 6,280 8,962 2,920 3,961 2,081 
POUR Sictewotaae'ened 28 ,915 13,574 7,371 1,628 6,342 8,559 2,932 3,530 2,097 
MBP sina ied os scons ele 29,112 13,743 7,300 1,631 6,438 8,649 3,050 3,469 2,130 
St) he ee 29,419 13,892 7,337 1,643 6,547 8,803 3,094 3,531 2,178 
May. os vase daca cas 29,763 14,059 7,401 1,677 6,626 9,156 3,258 3,701 2,197 
JONG i sie ccaeseewsiss 30,084 14,255 7,417 1,700 6,712 9,370 3,335 3,804 2,231 
JUY oc daweecasesee es 30,297 14,381 7,421 1,710 6,785 9,181 3,261 3,674 2,246 
AUG aicrtveos sr eyes 30,644 14,530 7,493 1,734 6,887 9,234 3,295 3,696 2,243 
SCH cise eos eck sage 30,707 14,533 7,497 1,758 6,919 9,367 3,361 3,780 2,226 





i Represents all consumer instalment credit extended for the purpose 
of purchasing automobiles and other consumer goods, whether held by 
retail outlets or financial institutions. Includes credit on purchases by 
individuals of automobiles or other consumer goods that may be used 
in part for business. 

2 Represents repair and modernization loans held by financial institu- 
tions; holdings of retail outlets are included in other consumer goods paper. 


Note.—Monthly figures for the period December 1939 through 1947 
and a general description of the series are shown on pp. 336-354 of the 
BULLETIN for April 1953. Revised monthly figures for the period January 
1948-August 1956, together with a description of the revision, are shown 
on pp. [031-1042 of the BULLETIN for October 1956. A detailed descrip- 
tion of the methods used to derive the estimates may be obtained from 
Division of Research and Statistics. 


INSTALMENT CREDIT, BY HOLDER 


[Estimated amounts outstanding, in millions of dollars] 







Financial institutions Retail outlets 
















Total 
End of year instal- House- 
or month ment um Depart- | Furni- hold Auto- 

credit mercial Caine SS arond finance | Other! Total ment ture appli- | mobile | Other 

banks tae oo com- stores2 | stores ance | dealers3 

P panies 1 stores 

1,079 1,197 132) beeioe ees 657 1,438 354 439 183 123 339 
1,726 1,797 TOS. Vlwaetencks 759 1,605 320 496 206 188 395 
745 300 TO? i cwakia oe 629 686 131 240 17 28 270 
3,529 2,011 SI occas 1,246 1,876 470 604 127 159 516 
4,439 2,944 438 ies eens 1,436 2,333 596 740 178 236 583 
5,798 3,71t 590 1,286 420 2,898 746 827 267 287 771 
$,771 3,654 635 1,555 509 3,170 924 810 243 290 903 
7,524 | 4,711 837 1,866 643 3,822 1,107 943 301 389 1,082 
8,998 5,927 1,124 2,137 777 4,042 1,064 1,004 STL 527 1,070 
8,796 6,144 1,342 2,257 911 4,118 1,242 984 377 463 1,052 
10,601 8,443 1,680 | 2,656 1,061 4,579 1,511 1,052 381 535 1,100 
10,328 8,168 1,617 2,478 1,026 4,085 1,270 967 364 547 937 
10,412 8,268 1,640 | 2,503 1,025 4,120 1,283 979 361 545 952 
10,489 8,322 1,654 | 2,549 1,047 4,208 1,332 1,001 366 539 970 
10,601 8,443 1,680 | 2,656 1,061 4,579 1,511 1,052 381 535 1,100 
10,618 8,436 1,668 2,670 1,055 4,439 1,471 1,018 371 535 1,044 
10, 668 8,460 1,697 2,701 1,061 4,328 1,436 1,001 362 538 991 
10,796 8,526 1,732 2,739 1,077 4,242 1,377 984 355 544 982 
11,009 8,575 1,767 2,773 1,084 4,211 1,380 974 349 $48 960 
11,170 8,641 1,806 2,805 1,106 | 4,235 1,389 971 351 554 970 
11,394 8,765 1,848 2,845 1,111 4,121 1,247 973 354 562 985 
11,476 8,849 1,880 2,880 1,108 4,104 1,239 967 359 $68 971 
11,548 8,953 1,933 2,920 1,121 4,169 1,286 973 365 575 970 
Scala pd Anh 11,548 $989 1,960 | 2,924 1,130 | 4,156 1,269 970 368 576 973 





2 Includes mail-order houses. 
3 Represents automobile paper only; other instalment credit held by 
automobile dealers is included with “‘other’’ retail outlets. 


! Consumer finance companies included with “‘other’’ financial institu- 
tions until September 1950. 
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INSTALMENT CREDIT HELD BY COMMERCIAL BANES, INSTALMENT CREDIT HELD BY SALES FINANCE 
BY TYPE OF CREDIT COMPANIES, BY TYPE OF CREDIT 
{Estimated amounts outstanding, in millions of dollars] {Estimated amounts outstanding, in millions of dollars) 


4 


Automobile Other Repair 


Other | Repair 
Total paper 


con- and Per- 


















































- Per- End of year 
End of year instal- | _ con- | mod- sumer | modern-| sonal 
or month nM - eoods eons aca aes goods rei loans 
cre - . ion paper oans 
chased | Direct | paper | joans eventos | memset | scat | Seem 
115 148 56 
1939 test remeee zac 1,079 | 237] 178| 166) 135 | 363 167 201 66 
i eee eee 1,726} 447; 338; 309] 161] 471 24 58 54 
1945 «ca haon@ensc 745 66 | 143 114} m0} 312 
287 225 166 
19498 coves wwe s ass 3,529 575 753 794 568 839 447 90 142 
1949 i einai sea 4,439 | 849 | 9461 1,016 | 715 | 913 532 61 162 
1950 coe sees cea oor 5,798 | 1,177 | 1,294 | 1,456} 834 | 1,037 452 63 276 
POST ee tee oe ont 5,771 | 1,135 | 1,311 | 1,315 | 888 | 1,122 680 60 341 
CL) enna eee: 7,524 | 1,633 | 1,629 | 1,751 | 1,137 | 1,374 816 46 377 
LOSS ecoh ek esis 8,998 | 2,215 | 1,867 | 2,078 | 1,317 | 1,521 841 31 402 
1954 caw eigagevas 8,796 | 2,269 | 1,668 | 1,880 | 1,303 | 1,676 1,034 25 465 
LOSS ives canteawan 10,601 | 3,243 | 2,062 | 2,042 ) 1,338 | 1,916 
974 24 434 
1955—Sept......... 10,328 | 3,079 | 2,035 | 1,990 | 1,307 | 1.917 989 24 438 
Chia eae east 10,412 | 3,152 | 2,043 | 1,992 | 1,325 | 1,900 1,001 24 447 
NOV saw ceane 10,489 | 3,193 | 2,046 | 2,015 | 1,332 | 1,903 1°034 25 465 
Detieiuuccs a: 10,601 | 3,243 | 2,062 | 2,042 | 1,338 | 1,916 
1,024 25 468 
1956—Jan.......... 10,618 | 3,252 | 2,072 | 2,049 | 1,314 | 1,931 17024 24 472 
Eran aime 10,668 | 3,294 | 2,089 | 2,040 | 1,305 | 1,940 17024 24 483 
i) ere 0,796 | 3,347 | 2,133 | 2,051 | 1,303 | 1,962 1,024 24 490 
761 eee 11,009 | 3,403 | 2,167 | 2,118 | 1,313 | 2,008 1,021 24 497 
May.sieeesas 11,170 | 3,462 | 2,193 | 2,155 ] 1,335 | 2,025 1,039 24 503 
June......... 11,394 } 3,521 | 2,207 | 2,265 | 1,356 | 2,045 1,049 24 512 
JU wicinses: 11,476 | 3,560 | 2,210 | 2,276 | 1,367 | 2,063 1°06! 24 524 
AUS <5. stscsass 11,548 | 3,598 | 2,218 | 2,266 | 1,384 | 2,082 1,071 23 529 
Seplica ts sss 11,548 | 3,591 | 2,199 | 2,271 | 1,403 | 2,084 
INSTALMENT CREDIT HELD BY FINANCIAL INSTITUTIONS NONINSTALMENT CREDIT, BY HOLDER 
OTHER THAN COMMERCIAL BANKS AND SALES ; Sagat ; 
E 
FINANCE COMPANIES, BY TYPE OF CREDIT {Estimated amounts outstanding, in millions of dollars] 
{Estimated amounts outstanding, in millions of dollars} Financial Retail 
institutions outlets 
Total (single-pay- (charge 
ere ee coos panes piste) Per- Bnd oe year none ment loans) accounts) ea 
nd of year instal- . : 2 ervice 
peer pales ment | Mobile | sumer modern-| sonal or month poi credit 
credit paper goods } ization | loans meat Com- De- 
paper | loans can | mer- Other | P@tt: | otn 
ES? | cial ment cr 
1 
1930s ar eudatnle ies 789 81 24 15 | 669 aa sores 
1941s fon cee secur 957 122 36 14 785 a ———————— oe —_ —— 
oe 731 54 20 14 643 1930... svvveereeees 2,719 | 625) 162] 236 | 1,178 | 518 
a ars asueactitaroeer acs ,087 | 693 | 152] 275 | 1,370 | 597 
1948.0 Liarewoeueswess 1,580 198 103 60 | 1,219 , 
1g 1874 259 146 83 1,376 OA eater enaniey 3,203 674 72 290 | 1,322 845 
0) , , 1948 tee chese ceed 5,402 | 1,261 184} 575 | 2,098 | 1,284 
IOS i os eres osida sen 2,699 373 233 134 | 1,959 yogg cr 5,715 | 1,334 | 198 | 587 | 2,208 | 1,388 
7 Se 3,346 452 310 188 | 2,396 1950 sna dere nics ee 6,692] 1,576 | 245 | 650 | 2,641 | 1,580 
19535 cdacnecuenteeden 4,038 538 370 247 | 2,883 ic. 7,323 | 17684 | 250} 698 | 22907 | 17784 
1954. eee rece seen. 4,510 539 375 282 | 3,314 1052 oleate crass 7,998 | 1,844 | 276 | 728 | 3,283 | 1,867 
LOSS ead saetgr is teua bas 5,397 709 506 307 | 3,875 1953 eee Nw Te. 8,238 1,899 | 288 | 772 | 3,352 | 1,927 
oe ac.ciee See teeta 09 312 | 793 | 3,515 | 2,008 
1955—Septi.icssisvsss 5,121 678 457 294 | 3,692 : ‘ , 
Bede 5,168 689 469 299 2711 1955 ss orrcceueenens 9,628 | 2,635 | 357] 862 | 3,682 | 2,092 
Nov........+.+- , ; 1955—Sept......... 8,467 | 2,417 | 359 | 542 | 3,044 | 2,105 
DGG. cso. eis 2 ; 397 709 $06 307 3 ’ 875 at ee ere 8, oe 2, oe 325 $87 3, 128 2 086 
OV. scesecacasne 7 645 2,076 
1956—Jan..sincevcs ss’ 5,393 703 510 299 | 3,881 : , , ? 
laa aot 5,459 713 317 299 3,930 DOG esc ias.: 9,628 | 2,635 | 357 | 862 | 3,682 | 2,092 
Mar............ , ; 1956—Jan.......... 8,962 | 2,632 | 288! 706 | 3,255 | 2,081 
ey 5,624 737 532 306 | 4,049 Feb.......... 8,559 | 2,625 | 307 | 596 | 2,934 | 2,097 
May se eerenvess 5,717 751 544 318 4,104 Mar.. : 8,649 2,680 370 579 2,890 2,130 
June.......++-- 5,804 766 554 320 | 4,164 ADE nce sacnc 8,803 | 2,720 | 374 | 573 | 2,958 | 2,178 
Ut 5,868 779 560 319 | 4,210 May........ 9,156 | 2,766 | 492 | 585 | 3,116 | 2,197 
AUB... .- esse 5,974 795 372 326 | 4,281 June...... ..f 9,370 | 2,880 | 455] 574 | 3,230 | 2,231 
Sept......-...-) 6,014 801 575 332 | 4,306 Jul dane saese 9,181 | 2,885 | 376 | 523 | 3,151 | 2,246 
Aug..... 9,234] 2,894] 401 | 531 | 3,165 | 2,243 
=) 6) See 9,367 | 2,926 435 588 | 3,192 | 2,226 


Nore.—Institutions included are consumer finance companies, credit 
unions, industria] loan companies, mutual savings banks, savings and 
loan associations, and other lending institutions holding consumer 1 Includes mail-order houses. 
instalment loans, 
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INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT 


[Estimates of short- and intermediate-term credit, in millions of dollars. 


The terms ‘‘adjusted” and “‘unadjusted”’ refer to adjustment 


of monthly figures for seasonal variation and differences in trading days} 


Total Automobile paper 

Year or month ine aa 
. nad- * na re 

Adjusted justed Adjusted justed 





Other consumer 


Repair and 
goods paper 


modernization loans Personal loans 


. Unad- . Unad- : Unad- 
Adjusted justed Adjusted justed Adjusted justed 
Extensions 











Repayments 
94S oi atesn de eae to weenca let ieede ies 13284) les ctacesss BENDS: “lige t ve eies AAG2) Weegee wes S719" Aasvene seas 3,957 
1949...., ies isa wee uate ate FACET Sieg cee ee TS 504: lavces-oe eas 5.430) “Niswatekee ee 35060 il soscete Sars O89? Lealeac-ne tins 4,335 
1950....... OS pes Mae a bcke ee Seder es 18,445 |.......... TOUS Ava ba ee 6,087 lnosiacaceens PUD: Wate Batwa es 4,660 
TOS Arie rg ie 36 a0 teesiey oolee Sivas A aa Perens D058! lack aera 7,404 |.......... T1e Vaearee oan 5,751 
LOS 2 rep edan ev ia heee ene see eee meee 20,403: ie cesd akes 10,003: loo esen ens i Pa ee ree 4d” Ne acaee mines 6,593 
1953..... Sliesogie C4tecw bb ER ALE Seah wus 216990. Wee wine a ame 10-879 4 s-35-20650% SG22 Views emetns Peo heveaveea ks 7,336 
OSG: viv ho Give eyo GaGa Se OCU REE ORS ROR S 305488: | idascauaes LE833S: Nessie vent DLAs: Wawa wetness | as bo Ea eee 8,255 
1954 65454 44S PR CORES ERAS eed 33 O16) Neuss eniseve 13,084 [.......... DC TAO: ll csesinwewus £5305) ise scence 9,547 
[953-— Septic ee cawsesass tes 2,900 2,854 1,137 1,144 832 812 108 109 823 789 
DCE sie giaiatowiey ¢ 5 otioas 2,967 2,945 1,169 1.176 849 839 112 112 837 818 
IN OVS o8y58 03 o:0, 0:10, ae ae 2,961 2,970 1,173 1,192 843 825 113 117 832 836 
| B [oR eae eee eee 2,918 3,034 1,143 1,161 833 825 108 109 834 939 
1956—Jan....... itescasean 3,109 3,019 1,245 1,179 887 899 121 120 856 821 
PeOr vavean kane a 2,948 2,889 1,184 1,143 821 847 110 107 833 792 
Mar iicves necks cae eee 2,888 3,108 1,130 1,209 822 892 102 110 834 897 
POV 6d 5 ager hs Fore a eos 3,145 3,022 1,258 1,196 870 857 118 111 899 858 
WIRY fic arenas meas 3,063 3,126 1,226 1,240 858 885 111 111 868 890 
Lo 5 | an Se 3,009 3,069 1,158 1,195 869 867 104 105 878 902 
VN salar bei eect ek 3,160 3,103 1,229 1,211 890 868 121 117 920 907 
Aug...... ae ee 3,147 bf 1,214 1,244 891 880 112 113 930 920 
SED is iecvecheia bee vaca 3,087 2,918 1,185 1,147 893 836 104 101 905 834 
Change in outstanding credit! 
bt) i rrr era ESOL “Lig geaweans +1,094 |.......... a et le Cee +135 j.......... +314 
eee eee TET rere ee +2,594 |.......... See ee aed (re eee ee +805 |.....0.6-- ee reer -++ 207 
i elt Pee ee Pe eee eee ere we re ag hie. Neaeened ean +1,519 |.......... 4E 093: lnceesawa ds +118 |.......... +383 
| fo) re ae er ee a pace tieawees +591 ].......... 102 |e viaxceees B14 Bosse vaee Sk ee ers +543 
1952) 6s csc ee eee MPR ee +4,109 |[.......... E TOL: Nena weawas +1,294 |.......... +300 |.......... +754 
[OSS incetcuaharyerwernehe Khe eke oes +5 7002 Lewes eee as 2 TO? ee aa wcace's +608 fives seca SS -e a aeeee +670 
a eee ee ar ee a eas arene re ra +563 ].......... 26 || cewcihaceete LO. We ules aise eave Te ead Cee eee +611 
1955 54 eS Ui cake eer sehen shea e5 45,452 J.......... +3,659 Vesaviveliass BIS |e weds ente,s oe +54 |.......0.., +864 
1955—Sept...... ccc eee seee +521 +507 +-367 +356 +68 +75 +15 + 26 +71 +50 
Oct. peace pera tes +360 +266 +266 +-171 +24 +66 +13 +23 +57 +6 
NOV isuthisssteeGauxs +394 +301 +242 +80 +68 +144 +12 +13 +72 +64 
Dec...... awrtiweiees +397 +751 +246 +142 +71 +457 +16 +9 +64 +143 
1956—Jativc ccced eeseeowe es +332 — 134 +211 +13 +40 — 139 —2 —32 +83 +24 
POD: sa aaa qceataie cate +376 +29 +212 +93 +62 —116 +13 —10 +89 +62 
MAT ios sce. dew 6 Sees +286 +197 +154 +-169 +37 —71 +18 +3 +77 +96 
ADPlivcciekus sé ceases +-264 +307 +72 +149 +98 +37 +11 +12 +83 +109 
DEA oedietdcsie aa a aes +201 +344 +30 +167 +74 + 64 +22 +34 +75 +79 
JUNG screed wee peeks +49 + 321 +23 +196 — 28 +16 +12 +23 +42 +86 
PUY ces Ghee ine new ots +142 +213 +423 + 126 +37 +4 0 +10 +82 +73 
v'S ane eer an a +211 +347 +50 +149 +61 +72 +10 +24 +90 +102 
BOPiisis hve ieausatie +73 +63 +13 +3 —10 +4 +13 +24 +57 +32 


1 Obtained by subtracting instalment credit repaid from instalment 
credit extended. 

Note.—Monthly figures for the period January 1940-August 1956 are 
shown on pp. 1043-1054 of the BULLETIN for October 1956. 

A discussion of the composition and characteristics of the data and 
a description of the methods used to derive the estimates are shown 
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in the BULLETIN for January 1954, pp. 9-17. Estimates of instalment 
credit extended and repaid are based on information from accounting 
records of retail outlets and financial institutions and often include charges 
incurred under the instalment contract. Renewals and refinancing of 
loans, repurchases and resales of instalment paper, and certain other 
transactions may increase the amount of both credit extended and credit 
repaid without adding to the amount of credit outstanding. 
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INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER 


[Estimates of short- and intermediate-term credit, in millions of dollars, The terms “adjusted” and “‘unadjusted”’ refer to adjustment 
of monthly figures for seasonal variation and differences in trading days] 


Other financial 


Sales finance 


Digitized for FRASER 








Total Commercial banks companies stations Retail outlets 

Year or month 
. Unad- : Unad- . Unad- . Unad- . Unad- 
Adjusted justed Adjusted justed Adjusted justed Adjusted justed Adjusted justed 

Extensions 
1988S core char stek ea teat eeetorsd 1558S deere ee cas STEM, <iscalscaae's Hn Suelt. \inwteten dc i 5), Sa (a a 3,716 
ELL eee eae eee ener ean Nene gee ae ere 1S 108 ic pactaades 6:543° beacuse es $2296 Vie dint vee SO: Ass oy agate cats 3,964 
TOSO ods et bi dee oa he ke heelvaceew ewes OE SSS. [oeasoawaas es fe Salm OPP ae he OVS. Nc wouogeeans EL 2 <a ge ee 4,499 
LOS asa hid woe dete ow oa sahtosewosse< 23.570: Avswexeones $598: a pawa%e arses DFO! ene saeren SFOS. Vosesan cous 4,963 
1952s oid ce saad nes eka hewiease eres 29514 bike seearees VEEL S: - WheSieteaneace 6.982 - Visi veubees D099). oie catowews 5,750 
TOSS ie dca Sa Koel ae woah Lin See cies BL DOB | Nsisis weer ae 12000 Nie wericae en TiSOO!* Laicee wea eecs Gi37S.  luvudwae wes 5,524 
LSA aiok ere eet st eee e a EEE S ee aneS S10SE  Neivetesdecy LES26E.. We eserewee as TeeOU: | Voce decks 6,983 |.......... 5,541 
| bo: bse ee Oe GEN Remar Trane tr 39 T28 © [eis aes 14,109 ices des 10,200 [eassicsrass B7654. leuivaweens 6,385 
1955—Sept........csecccee. 3,421 3,361 1,248 1,222 914 924 724 690 535 525 
OCliek ccurseweweeei 3,327 3,211 1,210 1,146 863 828 740 696 514 541 
ING V isd Secack Soe aciesetes 3,355 3,271 1,219 1,142 850 791 742 744 544 594 
POC 4 enc hea ser 3,315 3,785 1,179 1,171 840 838 746 906 $50 870 
1956—Jan..... cece eee eee 3,441 2,885 1,233 1,110 891 704 752 656 565 415 
EDs i kicaint dees 3,324 2,918 1,198 1,088 837 717 758 699 531 414 
MAE 6 sg seset eee es 3,174 3,305 1,105 1,201 802 822 759 808 508 474 
PDEA MicGa gaan tines 3,409 3,329 1,302 1,308 790 769 780 766 537 486 
MOVs oc ias ceae'e ae eas 3,264 3,470 1,181 1,279 774 842 7176 800 533 549 
JUNG. bcc eka te ohanws 3,058 3,390 1,185 1,324 720 847 752 803 401 416 
DAG x 525 eres where Ses ee 3,302 3,316 1,221 1,231 756 819 812 795 513 471 
PU Secyipe-se he ewetedet 3,358 3,504 1,177 15232 776 871 847 844 558 557 
SON ka nik soled iene 3,160 2,981 1,137 1,070 744 tee 771 707 $08 482 
Repayments 
1948 in r5 eS ee ee b8 tae downs sheds TS 284" Piven esaces 4 R10 Ven sew srewde DOOL (Teste wee os 2033. Wsaucde aks 3,280 
DOB ines Bc op a-y Sie oe ta eda BEER Nass TS 214 e ea ccenikiondes DZGIS - ‘homavarcccas S| ee BOL. Vi Sesakases 3,507 
LOO oe. nec cnie ee aeiwhk CaN EES eae es 18,445 [.......... G0 76-: haar ee ASI) tava ees 3,404 |.......... 3,934 
195 Li wsheee 8 G1 oak beaatdrs on tend akin Bees 2ee9Go. Wwe wacateses SeSSO. keakaneares ney CS eer arerere eee S385 Weueaieaeos 4,691 
199 2 ick 6 ahi Sha otis te de lek etuea’s 0S. [nase seas D310 Nstcantioatacs es DG 9ZS outro atwrae D5 OL2: - Vise cace Si, scalar 5,098 
| 1 ka, See ey eee RO COREE EO ORERA, (EMILE Erma ie 27,956" he died ecieieboe IO6625- bie wa aeea 65344. bios eeesecs DT ORS: hast pace arate 5,304 
VOSA cesar cae cae ears bees eens BOCERS © Be cases LE 469: besaceicenss 75043) sccisedans BOLE, Naas ose ds 5,465 
TOSS ese e ed Palen bs eee obese ent 33010" Nei seawaeeu 2 Ae 6 ee Srecxe eee TgQOL Noe aca aeaea% 7 a. Saal Weare rey ree 5,924 
1955—Sept....... cee eee eee 2,900 2,854 1,052 1,045 691 698 649 620 508 491 
OCG nd cad has aie eas 2,967 2,945 1,080 1,062 713 728 660 649 514 506 
ING Vals ced ok eta eece 2,961 2,970 1,068 1,065 718 737 658 662 517 506 
] BT ee eae eee 2,918 3,034 1,043 1,059 692 717 668 759 $15 499 
1956 —Jatisns $x p oewds eee is 3,109 3,019 1,125 1,093 4 SP 711 690 660 522 555 
Pebis rere rere ren 2,948 2,889 1,060 1,038 718 693 663 633 507 525 
WEAR 4 '0c pp cekse neers 2,888 3,108 1,007 1,073 698 756 673 719 $10 560 
ADE oeueatea Seen es 3,145 3,022 1,127 1,095 762 720 720 690 536 517 
MAY 6 ics ee Ras eatede ¢ 3,063 3,126 1,093 1,118 776 776 690 707 504 525 
DUNG doce yas s 6 ae a.a 4 3,009 3,069 1,078 1,100 700 723 699 716 532 530 
JUIN 2 ace hhee seeks 3,160 3,103 1,149 1,149 764 735 746 731 501 488 
PUG ie eveere aera ocd elaesace 3,147 3,157 1,147 1,160 747 767 751 738 502 492 
Sept rakeuveriaen: 3,087 2,918 123 1,070 707 686 723 667 534 495 
Change in outstanding credit! 

194 SG ok ss haa He les See TD re ae asians 2s OUL hvac sale ane +904 |.......... +656 |.......... +308 j.......... +436 
WBA 54 oe ee eee ee eee Sek ee ood. lsat eo, band +910 |... .....-.. O95. . Lou Soa Gu as +294 |.......02. +457 
POSS cna tos ionshd'G 8a eo aha eons wees Se LTS, Wines eae es 14350: hei cs eee ss SI EOT * hice atiwaso sachs Se ae ee ee +565 
OS pce el ial eels ol eA ac I cide gulp a op anne +591 JT....... ee. a ae rere ares aa i Me ee ree Sete ae Pe ee +272 
| 5 be an ce eT re INTE [eee ay ara rer +4,109 |........., +1,753 j.......... +1,057 3.......... +647 |.......... +652 
| Pe ee ee On OECD Parmer er aner ara S502) Pate aaseaaes Sat ee Seen eee Se 21: - begun tewaes Felt of ee +220 
E954 ie 8 ie CERCA Ca COE EA BERS +563 |.......... = 202. Wie eee een es mePlt  Mivekaxaeys mT Mate oxeoig a8 +76 
DOS F sscrarde Sei area aioe ies mPa She ees AAS!) Bicwev ewan te A BOS Neo isis eS o:8.8 4 2 LOD Voce bw ack, wae PBST ire eiataeeatan +461 
1955 = Sepia tadsyvesaeeeen +521 +507 4-196 +177 +223 +226 +75 +70 +27 +34 
OCs i ke Fk ee Rees +360 +266 +130 +84 +150 -+-100 +80 +47 +35 
NOV Astedc eed exacaws +394 +301 +151 +77 +132 +54 +84 +82 +27 +88 
DGC is eee leo eeee eR +397 +751 +136 +112 +148 +121 +78 +147 +35 +371 
1956—Jan.. cee eens +332 — 134 +108 +17 +119 -7 +62 —4 +43 — 140 
FOU ss c45.ko ww arares cue +376 +29 +138 +50 +119 +24 +95 +66 +24 —l11 
IMGT 5 cp ediweae toes +286 +197 +98 +128 +- 104 +66 +86 +89 —2 — 86 
Alice eek és seven +264 +307 +-175 +213 +28 +49 +60 +76 +1 —31 
1 Er err +201 +344 +88 +161 —2 +66 +86 +93 +29 +24 
DONE 65:ts-isieee ewes +49 +321 +107 +224 +20 +124 +53 4-87 — 131 —114 
July. is ise orks Soke wats +142 +213 +72 +82 —8 +84 +66 +64 +12 —17 
PUN el ierdin: 3s ak hes +211 +347 4-30 +72 +-29 +104 +96 +106 +56 +65 
SED ioe wees wee 4-73 +63 +14 0 +37 +36 +48 +40 — 26 —43 


1 Obtained by subtracting instalment credit repaid from instalment 
credit extended. 


Note.—Monthly figures for the period January 1940-August 1956 are 
shown on pp. 1043-1054 of the BULLETIN for October 1956. 

A discussion of the composition and characteristics of the data and 
a description of the methods used to derive the estimates are shown 
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in the BULLETIN for January 1954, pp. 9-17. Estimates of instalment 
credit extended and repaid are based on information from accounting 
records of retail outlets and financial institutions and often include charges 
incurred under the instalment contract. Renewals and refinancing of 
loans, repurchases and resales of instalment paper, and certain other trans- 
actions may increase the amount of both credit extended and credit 
repaid without adding to the amount of credit outstanding. 
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SELECTED BUSINESS INDEXES 
(Indexes, 1947-49= 100. The terms “adjusted” and “unadjusted”’ refer to adjustment of monthly figures for seasonal variation] 


Industrial production Construction 
* contracts Employment and payrolls2 
(physical volume)* awarded (value)! . 
epart- 
N Manufacturi Freight/ ment | Con. | Sale” 
on- anufacturing car- store 
Manufactures agri- | production workers | load- | sales* | SU@«t wedi 
Year arena caminaitiratinimiaeisss| RM Resi- | ay | cul- ings* | (retail | P**S aie meh 
or month Total erals Total | den- other tural value) P 
Total en ois ploy: Employ- | Pay- 
rable rable ent ment ro 


rrr ec tt fs | ee 9 ee | re | ee | | | | i | 


Ad- | Unad-| Ad- | Ad- | Ad- | Ad- | Ad- 





Ad- | Ad- | Ad- | Ad- | Unad-| Unad-| Ad- Ad- | Unad- | Unad- 


justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed { justed [{ justed 


jt re ec ire 39 38 38 37 45 34 
1920 éecsese hosel oeaee 41 39 42 36 33 34 
192l Ss Cesaweceus are 31 30 24 34 42 30. 
| 9 ee poh anes 39 39 37 40 45 43 
1923 .ocnveccscccieccces 47 45 47 44 62 45 
1924 ce cvesnecevcfervene 44 43 43 42 $7 51 
|b 9 Deere earn perio 49 48 49 46 59 66 
1926 ois ciceesecebssewes 51 50 52 48 63 69 
1927 co's.6'0'6 5<50-0.0's bes s'nes 51 50 49 50 64 69 
1928 eevee s eae scpeevan’ 53 52 33 $1 63 73 
1929. cccccccecccfeceoes 59 58 60 56 68 63 
19S0 sais cicsncecaa baw se vs 49 48 45 51 59 49 
19S) Scidénicevscsboreaes 40 39 31 48 51 34 
ky eee errr: rere 31 30 19 42 42 15 
19 @eeaeevaeoe ees eee 37 36 24 48 48 14 
1934 cccsevcccccfeocors 40 39 30 49 51 17 
1935 we vcaasc evs liceese 47 46 38 55 55 
19364665646. Sise kee hees 56 55 49 61 63 30 
1937 vsesrsee st cslses eas 61 60 35 64 71 32 
EL rere Pear 48 46 35 57 62 35 
1999 6 ci cacues Peer) Perera 58 57 49 66 68 39 
reer ere rere ee 67 66 63 69 16 44 
1941] waccceses ee 87 88 91 81 66 
1942 ce cccnvecevsbescese 106 110 126 93 84 89 
1943 6606 egieecieeesss 127 133 162 103 87 37 
1946 ie steeeiecalee Wess 125 130 159 99 93 22 
14S bcs cca cess ecw beaw css 107 110 123 96 92 36 
1946... ccccccccesfecsses 90 90 86 95 91 82 
I9AT wccccccesevcteces Gx 100 100 101 99 100 84 
1948 .ccccrccccccfscoacs 104 103 104 102 106 102 
1949 .ccccecescesfeccces 7 97 9 99 94 113 
1950 icici iaeelees ces 112 113 116 111 105 159 
a) eras Peres 120 121 128 114 115 171 
Py re) Pern 124 125 136 114 114 183 
19353 Saisie ease lne wees 134 136 153 118 116 192 
Che ere ree 125 127 137 116 111 215 
| ene Marea rr 139 140 155 126 122} 261 
1955 
Sept svc ciceuees 142 142 144 160 128 123 250 
O66 e640 icciees 143 147 145 161 129 123 260 
WOVivses seaaeacare 143 145 145 161 130 125 270 
DQG. be8 Gee eases 144 142 146 161 130 129 301 
1956 
| Es Corn a a a 143 143 145 160 129 131 300 
POD i vies ois auee ce 143 144 144 158 130 131 306 
Marcs3sccesaees 141 143 142 156 128 130] 287 
Al 6 wie vieeas ax 143 144 144 159 129 130) 277 
Ma 6 iiiiecn cee 141 141 143 157 128 129 257 
JUNC 6s 6 Seiesecuns 141 141 143 157 128 130 256 
DU 6 Vee is wee es 136 128 137] 7148 127 122} 255 
1 Sere 142 142] +144) 7158) 1129 128 260 
Ao ee 14 146 147 164 LZ 128 251 
Cine Sse ueesos P145)| PISO] 147] 7165) 7130) P128!......]. 
¢ Estimated. ? Preliminary. r Revised. 


* Average per working day. 

1 Three-month moving average, based on F. W. Dodge Corporation 
data. A description of the index may be obtained from the Division of 
Research and Statistics. 

2 The indexes of employment and payrolls, wholesale commodity prices. 
and consumer prices are compiled by the Bureau of Labor Statistics 
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39] 361.3]...... 7) 31.1 27| -74.0)....... 

18 45} 361.9)...64- 69.0} 37.1 98 32, 85.7) eee 
27 32} S55.2j...66- 52.8] 24.0 83 30| 76.4/....... 
41 43) 58.5)...... 58.4] 25.7 92 30) 71.6)....... 
49 42; 364.3)....-. 66.9) 32.6 107 34, 72.9)....... 
57 46} 63.5].....-| 62.1] 30.4 105 <L ) e ee | eres 
75 59; 65.2/......| 64.2) 32.1 110 36] 75.0)....... 
73 67} 367.5} .. eee 65.5] 33.0 115 37| 75.6] 65.0 
71 68] 67.9)....+-} 64.1] 32.4 111 37; 74.2) 62.0 
76 70; 367.9]....-.| 64.2| 32.8 112 37| 73.3) 62.9 
32 70) 71.0)...... 68.3) 35.0 115 38} 73.3) 61.9 
30 62} 366.6]...... 59.5) 28.3 99 35) 71.4; = 556.1 
22 41] 360.3]...... 50.2) 21.5 79 32| 65.0) 47.4 
8 20) 353.4/...... 42.6) 14.8 359 24, +358.4| 42.1 
7 18] 353.6)......] 47.2] 15.9 62 24 35.3) 42.8 

7 24; 58.8]...... 55.1; 20.4 67 27; 357.2) 48.7 
13 25 1.3]. 2200. 58.8| 23.5 69 29; 58.7) 52.0 
22 35} 365.8]...... 63.9) 27.2 81 33) 59.3) 52.5 
25 36| 370.2|.....-. 70.1} 32.6 84 35} 61.4) 56.1 
27 40 oll eseaes 39.6] 25.3 67 32} 60.3) 51.1 
37 40; 69.3]..... -| 66.2; 29.9 76 35, 39.4, 50.1 
43 44; 73.3]....-+ 71.2) 34.0 83 37} 59.9) 931.1 
34 74) 82.81)...... 87.9} 49.3 98 44, 62.9) 56.8 
49) 116) 90.9)/...... 103.9; 72.2 104 50} 69.7) 64.2 
24 45) 96.3].....- 121.4; 99.0 104 56| 74.0) 67.0 
10 30} 95.0)...... 118.1] 102.8 106 62| 75.2) 67.6 
16 50; 91.5]...... 104.0) 87.8 102 70; 76.9) 68.8 
87 79) 94,4]...... 97.9) 81.2 100 90; 83.4, 78.7 
86 83) 99.4]...... 103.4) 97.7 108 98} 95.5] 96.4 
98] 105) 101.6/...... 102.8} 105.1 104 104; 102.8) 104.4 
116; 111] 99.0)...... 93.8) 97.2 88 98} 101.8) 99.2 
185 142) 102,3]...... 99.6) 111.7 97 105; 102.8) 103.1 
170} 172) 108.2)...... 106.4) 129.8 101 109] 111.0] 114.8 
183 183) 110.4)...... 106.3| 136.6 95 110} 113.5) 111.6 
178} 201; 113.6)...... 111.8] 151.4 96 112) 114.4) 110.1 
232| 204 110.7|...... 101.8) 137.7 86 111] 114.8] 110.3 
280; 248] 114.2]...... 105.5] 152.5 995 119) 114.5) 110.7 
256; 246] 115.3] 106.2] 108.1] 158.6 96 121} 114.9) 111.7 
252| 266) 115.7) 107.1; 108.7) 161.1 98 122} 114.9) 111.6 
252] 282] 116.0} 108.2} 109.0] 163.8 99 122; 115.0) 111.2 
273| 319] 116.5] 108.3| 108.7] 163.7 101 123, 114.7) 111.3 
290; 306| 116.8} 108.0) 107.2) 159.1 103 124) 114.6, 111.9 
318] 298] 116.9) 107.2) 106.8} 157.7 100 118} 114.6) 112.4 
317| 9.267) 116.7; 106.4; 106.1) 157.9 100 122) 114.7] 112.8 
315] 252} 117.3) 107.1° 106.0) 158.2 99 122} 114.9] 113.6 
286) = 237| 117.6) 106.9, 105.4) 157.3 98 122; 115.4) 114.4 
269; 248) 118.0) 106.3; 105.7| 158.2 95 124) 116.2) 114.2 
265| 249! 116,6/7102.6, 101.2) 7151.0 81 128} 117.0; 114.0 
264) 257) 118.2)7106.0) 107.1) 161.4 93 128} 116.8] 114.7 
250) = 251) 118.0} 105.5) 107.5] 165.3 96, Pt29) L171} 115.5 
ry ree P118.5 115.5 


eta esas! °167.7 POT 3 6 | eee ee 


Nonagricultural employment covers employees only and excludes person- 
nel in the armed forces. The consumer price index is the revised series, 
reflecting, beginning January 1953, the inclusion of some new series and 
revised weights; prior to January 1953, indexes are based on the “interim 
adjusted”’ and “‘old”’ indexes converted to the base 1947-49= 100. 

3 Revisions for these years reflect adjustment to bench-mark levels 
published May 1955 by Bureau of Labor Statistics. 
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INDUSTRIAL PRODUCTION 
[Federal Reserve indexes, 1947-49 average= 100] 


1947-49 anual 1955 1956 
pro- yerage . 

Industry ee ee 

tion 1954 | 1955 | Sept.) Oct. | Nov.| Dec. | Jan. | Feb. | Mar.) Apr. | May j June j July | Aug. Sept. 











SEASONALLY ADJUSTED 


INDUSTRIAL PRODUCTION—TOTAL.. .1100.00 [| 125 | 139 | 142 | 143 | 143 | 144 | 143 | 143 | 141 | 143 | 141 | 141 | 136 | 142 | 145 


MANUFACTURES—TOTAL, ...........5. 90.02 | 127 | 140 | 144 | 145 | 145 | 146 | 145 | 144 | 142 | 144 | 143 | 143 | 137 {7144 | 147 
Durable Manufactures—Total.......... 45.17 | 137 | 155 | 160 | 161 | 161 | 161 | 160 | 158 | 156 | 159 | 157 | 157 |'148 |'158 | 164 
Primary Metalsicisics css cess dec ceaeies dices 6.70 } 108 | 140 | 146 | 148 | 149 | 150 | 148 | 148 | 145 | 146 j 141 | 138 | 68 | 124 | 148 
Metal fabricating... 2... cece cccencnccvcenes 28.52 | 150 | 165 | 170 | 173 | 172 | 172 | 170 | 168 | 166 | 171 | 167 | 168 | 169 |"172 | 176 
Fabricated metal products.......csseeeeee 5.73 | 123 | 134 | 141 | 142 | 139 | 138 | 136 | £34 | 132 | 135 } 130 | 132 | 129 |7134 | 142 
WEACHINGLY wii 4.6 Sis basic ai se'e ea we eedisees 13.68 | 142 | 155 | 161 | 164 | 162 | 163 | 164 | 162 | 162 | 171 | 168 | 168 | 172 |7174 | 176 
Nonelectrical machinery.........++eee0- 9.04 [| 125 | 135 7 141 | 143 | 143 | 144 | 146 | 147 | 147 | 151 | 149 | 149 | 152 17155 | 157 
Electrical machinery... ....cescseeeeees 4.64 | 177 | 194 1 199 | 205 | 198 | 199 | 197 | 192 | 191 |} 208 | 206 | 205 | 210 | 211 | 212 
Transportation equipment..........eeee. 7.54 | 175 | 203 | 205 | 208 | 212 | 212 | 205 | 202 | 197 | 193 | 186 | 190 {7191 | 195 | 198 
Instruments and related products.......... 1.29 | 140 | 149 | 155 | 156 | 158 | 159 | 160 | 161 | 160 | 163 | 164; 164 | 167 } 171 | 173 
Clay, glass, and lumber products........0000s 5.91 | 123 | 138 | 141 | 14] | 139 | 139 | 140 | 139 | 137 | 139 | 341 | 141 | 142 | 144 | 140 
Stone, clay, and glass products............ 2.82 | 131 | 149 7 155 | 153 | 156 | 154 | 154 | 155 | 156 | 158 | 162 | 161 |*159 |r160 | 154 
Lumber and products..... ccs cece veocees 3.09 | 115 | 127 ] 127 | 130 | 124 | 126 | 128 | 124 | 121 | 122 | 121 | 123 | 125 |'129 | 126 
Furniture and misc. manufactureS .....eee000+ 4.04 | 121 | 132 | 137 | 136 | 136 | 137 | 135 | 134 | 132 | 134 | 135 | 136 | 136 } 138 | 137 
Furniture and fixtures. .......cceeevccess 1.64 | 106 | 119 | 125 | 124 | 123 | 123 | 122 | 120 | 120 | 121 | 121 | 123 | 124 ] 124 | 124 
Miscellaneous manufactures........ee000. 2.40 | 131 | 141 | 145 | 145 | 145 | 146 | 144 | 143 | 141 | 442 | 145 | 145 | 145 | 148 | 146 
Nondurable Manufactures—Total...... 44.85 | 116 | 126 ] 128 | 129 | 130 | 130 | 129 | 130 | 128 | 3399 | 128 | 128 | 127 |*129 | 129 
Textiles and apparel ..cccccccccccccescseces 11.87 | 100 | JO9 | Til | 112 | 113 | 112 | 111 | 112 | 107 | 308 | 307 | 106 } 106 | 107 | Io9 
Textile mill products..........0.0e000. «+-1 6.32 | 95 | 107 | 107 | 109 | 110 | 109 | 108 | 109 | 106 | 106 | 103 | 101 | 100 | 102 | 104 
Apparel and allied products. ............. 5.55 | 105 | 113 | 116 | 116 } 117 | 116 | 113 | 114] 108 | 1909 | 114 | 112 | 112 | 112 | 115 
Rubber and leather product§....ccaceccccvees 3.20 | 104 | 122 | 121 | 124 | 122 | 125 | 126 | 125 | 119 | 720 | zig | 11] |rlll 3°116 | 118 
Rubber products.......... ee ee ee 1.47 } 115 | 143 | 142 | 147 | 147 | 144 | 147 | 140 | 135 | 137 | 134 | 122 [119 |7132 ]..... 
Leather and products......... (see vaaaies 1.73 | 95 | 105 | 104 | tO5 | 101 | 108 | 108 | 112 | 105 | 106 | 104 | 102 | 104 |7102 ]..... 
Paper and printing... ...+..04. te daaee o-sf 8.93 | 125 | 137 | 140 | 141 | 141 | 140 | 141 | 140 | 140 | 743 | 142 | 143 | 144 | 145 | 143 
Paper and allied products. ............4-- 3.46 | 134 | 152 | 157 | 156 | 157 | 159 | 159 | 157 | 157 | 160 | 160 | 161 | 162 | 163 | 158 


Printing and publishing................-- 5.47 | 120 | 127 | 130 | 131 | 130 } 128 | 130 }) 130 | 129 | 434 | 132 | 132 | 133 | 134 | 133 
Chemical and petroleum products............ 9.34 | 142 | 159 | 163 | 162 | 164 | 166 | 165 | 166 | 166 | 767 | j69 | 169 | "166 | 166 | 169 


Chemicals and allied products ............ 6.84 | 148 | 167 | 173 | 171 | 173 | 175 | 173 | 174 | 174 | 178 | 179 | 178 |t178 | 176 | 178 
Petroleum and coal products.............8 2.50 | 125 | 135 | 135 | 137 | 139 | 141 | 142 | 143 | 144 | 439 | 149 | 142 | 132 [7139 | 143 
Foods, beverages, and tobacco......... cooee el L151 | 106 | 109 | £07 | L212 | L412 | 213 | 111 | 112 | fil | 773 | aay | 110 | 210 |7112 | 172 
Food and beverage manufactures.......... 10.73 | 106 | 109 | 108 | 112 | 122 | 113 | 211 | 112 | PLL | gag fo aaa | V1 | 110 77112 | 112 
Tobacco manufactures............0085 6a -78 | 103 | 105 | 100 | 105 | 104 | 107 | 109 | 107 | 107 | 107 | 110 | 108 | 105 | 102 ]..... 
MINERALS—TOTAL. .....ccceeececoeeesf 9.98 | 220 | 122 | 123 | 123 | 125 | 129 | 131 | 131 | 130 | 439 [| 129 | 130 | 122 | 128 | 128 
Mineral fuels... cccceccccvevccccvvcccseveeef 8.35 | 123 | 123 | 122 | 123 | 125 | 130 | 132 | 131 | 131 | 739 | 1390 | 130 | 126 | 130 | 127 
Coal ack deiniccies cuawinep Caen eee ne ewelee’s 2.68 | 67] 80] 80] 80] 80] 87] 87] 88} 86] g6] g9| 90) 77] 87] 87 
Anthracite oss nics 000 ten0csecice'e eee see 36] 52] 48] 50] 42] 47] 58 | 62] 55 | 50] 55 | 41[ S55 | 54] 61 4 63 
Bituminous Coal... ....eceeeeeseeccees 2.32] 70) 85] 84] 86] 85 | 92] 91] 94] 92] 91] |] 96}; 95] 81) 91] 91 
Crude oil and natural gas................ 5.67 | 134 | 143 ] 142 | 143 | 147 | 151 | 153 | 151 | 151 | 154 | 149 | 148 | 149 | 150 | 146 
Metal, stone, ana earth minerals ........004. 1.63 | 106 | 120 | 126 | 126 | 124 | 123 | 129 | 130 | 130 | 3729 | 128 | 130 | 100 |"119 | 131 
Metal mining...........sceeceeceeceeees 82] 90 | 110 | 119 | 120 | 114 | 112 | 121 | 121 | 120 | 418 | 149 | 117 | 60 | 100 | 119 
Stone and earth minerals....... a aitinle babes -81 | 123 | 130 | 133 | 131 | 134 | 135 | 137 | 138 | 139 | 439 | 13g | 143 | 142 [7139 } 142 


WITHOUT SEASONAL ADJUSTMENT 
(Major divisions only) 





Industria! Production—Total................ 100.00 | 125 | 139 | 142 | 147 | 145 | 142 | 143 | 144 | 143 | 144 | 141 | 141 | 128 | 142 | 146 

Manufactures—Total,....... 000s cece ew ceeee 90.02 | 127 | 140 | 144 } 150 ; 148 | 143 | 144 | 146 | 145 | 146 | 142 | 142 | 129 | 143 | 147 
Durable manufacturesS...... ccc cece eees 45.17 } 137 | 155 | 157 | 164 | 163 | 161 | 160 ] 161 | 161 { 162 | 157 | 156 | 139 | 155 | 162 
Nondurable manufactures..........-...6-. 44.85 1 116 | 126 | 130 } 135 | 132 | 125 | 128 | 131 | 130 | 129 | 127 | 127 | 119 | 131 | 133 

Minerals—Total..........- cece nee v en ccnees 9.98 | 111 | 122 | 126 | 127 | 127 | 127 | 129 | 127 | 127 | 130 | 130 | 131 | 119 | 130 | 131 
r Revised. For other footnotes see end of table. 
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INDUSTRIAL PRODUCTION—Continued 
(Federal Reserve indexes, 1947-49 average= 100] 





1947-49} Annual 1955 1956 
Industry DOr: 


average 


Mar.| Apr. | May | June] July | Aug.} Sept. 





WITHOUT SEASONAL ADJUSTMENT 
INDUSTRIAL PRODUCTION—TOTAL....]100.00 | 125 | 139 | 142 | 147 | 145 | 142 | 143 | 144 | 143 | 144 | 141 | 141 | 128 | 142 | 146 


MANUFACTURES—TOTAL.......--2000. 90.02 | 127 | 140 | 144 | 150 | 148 | 143 | 144 | 146 | 145 | 146 | 142 | 142 | 129 | 143 | 147 
Durable Manufactures—Total............ ...4 45.17 | 137 | 155 [| 157 | 164 ; 163 | 161 | 160 | 161 | 162 | 162 | 157 | 156 | 139 | 155 | 162 
Primary metals. ........esescescesscccecens 6.70 | 108 |; 140 | 143 | 149 | 149 | 147 | 151 | 152 | 152 | 152 | 144 | 140 | 62 | 118 | 145 
Ferrous metals. .cscccscccsncseceeresiooce 5.03 | 105 | 138 | 142 | 148 | 147 | 145 | 149 | 149 | 149 | 149 | 143 | 138 | 41} 114 | 146 
Pig iron and steel. ........-seeeeeeeees 3.51 | 108 | 144 | 149 | 153 | 154 | 153 | 158 | 158 | 159 | 158 | 152 | 145 | 24] 117 | 156 


(ae | ye) | er ee eee en ° 
Steel Leneeedwieeea ee eesbewecs eae ..-4 3.05 | 109 | 146 | 150 | 154 | 156 | 154 | 159 | 159 | 160 | 159 | 154 | 146 24] 119 | 158 
Carbon Steel... cs ecescceresece .--4 2.62 | 108 | 141 | 144 | 149 | 150 | 149 | 153 | 153 | 155 | 155 | 149 | 144 23 | 116 | 153 
AllOY StO6l c ccies ie ens ve Ree eines 43 | 115 | 171 | 186 | 188 | 189 | 182 | 197 | 199 | 192 | 181 | 182 | 157 34 | 135 | 183 
Ferrous castings and forgings........... 1.52 | 97 | 124 | 125 | 137 | 131 | 128 ; 128 | 130 } 128 | 129 | 120 | 123 79 | 106 | 121 
Iron and steel castingS......ceeceeeee 1.29 95 | 123 | 123 | 135 | 129 | 126 ; 125 | 128 | 126 | 127 | 119 ; 121 78 | 106 | 122 
Stéel [OrGin gS... 6scceccesescicevnees .23 | 106 | 133 | 133 | 148 | 14f | 141 | 143 | 142 | 142 | 14% | 129 | 134 88 | 105 | 120 
Nonferrous metals... .... ccc esse eecenees 1.67 | 120 | 146 | 147 | 153 | 154 | 153 | 159 | 161 | 160 | 160 | 149 | 145 | 124 |7130 | 144 
Primary nonferrous metals............. .38 | 147 | 164 [| 173 | 171 | 173 | 175 | 173 | 177 | 182 | 185 | 181 | 179 | 172 | 143 | 168 
Copper smelting... .ccsscccessssveces .09 | 101 | 122 | 139 | 136 | 130 | 128 | 134 | 136 | 142 | 143 | 147 | 142 | 117 | 124 } 123 
Copper refining...........essceceees 06 | 109 | 123 | 142 | 126 | 136 |] 143 | 122 | 134] 141 | 146 | 143 | 139 | 123 | 120 | 114 
Oe Er ee rE re Tr 04 1 105 |; 103 | 116 | 119 | 121 | 112 | 114 | 117 | 120 | 121 | 106 | 109 | 107 | 107 | 123 
DANO o oike ee xe Sas Owe ww E Re Bee 10 7 101 | 120 7 117 | 122 | 123 | 127 | 124 | 126 | 125 | 125 | 111 | 111 | 114 | 123 | 127 
ALGOINUIN 66k ec 6666 oe ew Sea Hs eee ed 09 | 244 | 261 | 265 | 265 | 272 | 277 | 276 | 279 | 287 | 294 | 296 | 296 | 298 | 182 | 269 
Secondary nonferrous metals........... 13 | £05 | 123 | 130 ; 135 | 130 | 125 | 131 | 134 | 124 | 135 | 121 | 110 93:1 108: ewces 
Nonferrous shapes and castings......... 1.16 | 113 | 142 | 141 | 149 | 150 | 148 | 188 | 159 | 157 | 154 | 141 | 137 | 112 [7128 | 139 
Copper mill shapes...........0ee000: .63 | 100 | 114 | 110 | 114 | 118 | 120 | 134 | 132 | 127 | 123 | 116 | 112 79 | 109 | 120 
Aluminum mill shapes............... 20 ¥ 154 | 208 | 218 | 222 | 219 | 210 | 226 | 225 | 241 | 242 | 228 | 215 | 222 | 187 | 202 
Nonferrous castingS. .......eeeeeeees -33 | 114 | 156 | 154 | 173 | 169 | 164 | 163 | 170 | 166 | 160 | 140 | 137 | 111 | 130 ]..... 
Metal Fabricating. .........0.cccceeeaes 28.52 | 150 | 165 | 165 | 173 | 174 | 173 | 172 | 172 | 171 | 174 | 167 | 166 | 160 | 168 | 172 
Fabricated metal products............. ceeeef 5.73 | 123 | 234 | 142 | 145 | 139 | 137 | 135 | 134 | 134 | 136 | 130 | 132 | 124 | 135 | 143 
Structural metal parts,........-.2ceeccces 2.68 | 126 | 136 | 141 | 144 | 145 | 144 | 140 | 138 | 138 | 140 | 138 | 138 | 129 |r137 | 144 
Stampings and misc. metal products....... 2.12 | 117 | 130 | 129 | 134 | 138 | 137 | 131 | 129 | 126 | 125 | 121 | £19 } 111 | 117 | 123 
Litt GANG, vss ¢.5t0teeh 8 ose o4e edGee tees 30 | 131 | 142 | 192 | 197 95 | 102 | 109 | 116 | 127 | 189 | 121 | 159 | 168 | 214 | 220 
Furnaces, gas ranges, and heaters......... 63 90 | 111 | 142 | 134 | 117 92 | 109 | 110 | 115 | 106 ; 105 | 112 94 | 123 | 143 
Machinery «i666: 6s 654s'o se bee's asececaie ens mees 13.68 | 142 | 155 | 161 | 169 | 164 | 164 | 167 | 168 | 168 | 172 | 167 | 165 | 157 | 7167 | 175 
Nonelectrical machinery.......ccceccsceves 9.04 | 125 | 135 | 137 | 141 | 141 | 147 | 149 | 152 | 154} 154 | 151 | 150 | 146 |7146 | 152 
Farm and industrial machinery............ 8.13 | 121 | 130 | 131 | 136 | 138 | 143 | 144 | 145 | 146 | 148 | 147 | 147 | 144 | 145 | 148 
Farm machinery. ........ecccesecvecece 1.02 79 91 69 92 04 | 97 98 95 94 92 88 87 82 | 779 80 
Industrial and commercial machinery....] 7.11 | 127 | 135 ¢ 140 | 142 | 144 | 150 | 150 | 153 | 154 | 156 | 155 | 155 | 153 | 155 | 158 
Machine tools and presses............ .68 | 160 | 163 | 168 ; 170 | 178 | 190 | 190 | 195 | 196 | 197 ; 197 | 194 | 194 |*193 | 199 
Laundry and refrigeration appliances...... -69 | 114 | 144 | 147 | 141 | 130 | 141 | 164 | 173 | 183 | 175 | 146 ; 143 {7128 |r110 | 148 
Electrical machinery. .........-cccceceecees 4.64 | 177 | 194 | 207 | 223 | 208 | 197 | 201 | 200 | 196 | 206 | 198 | 195 | 178 | 209 | 220 
Electrical apparatus and parts............ 3.23 | 160 | 174 | 175 | 188 | 180 | 184 | 184 | 184 | 184 | 202 | 200} 199 | 193 |rt98 | 202 
Radio and television setS..........eee000. 74 | 214 | 242 | 289 | 315 | 280 | 225 | 240 | 233 | 218 | 209 | 185 | 174 | 130 | 238 | 266 
Transportation equipment.............00200- 7.54 | 175 | 203 | 185 | 200 | 216 | 214 | 206 | 205 | 202 | 201 | 190 | 189 | 187 | 188 | 182 
Autos, trucks, and partS........cceen wees 4.80 | 109 | 153 | 122 | 144 | 167 | 159 | 147 | 143 | 139 | 136 | 116 | 111 | 107 | 104 92 
PUNOS 56 Vc oe 5 56S ER RAASAR ER ERSS OS 1.50 | 131 | 190 | 130 | 153 | 212 | 193 | 173 | 164 | 163 | 162 | 127 ; 127 | 127 | 109 59 
TUCKS (Cane cen e hea ee ne ew eee eee Ses ees .66 92 | 115 | 102 | 106 | 122 | 122 | 113 | 125 | 130 | 133 | 117 | 123 | 799 | 101 98 
Light (Pucks: isccdcete ebeeeececeused aoe 95 | 114 | 106 | 121 | 128 | 106 | 101 | 109 | 104 | 102 89 89 76 81 75 
Medium trucks. ....... ccc cece eens .19 59 69 53 50 | 73 67 67 71 68 69 58 68 56 53 51 
Heavy trucks..... ccc ce ccc cc ccc eens 14 | 133 | 172 | 138 | 138 | 172 | 216 | 194 | 227 | 258 | 265 | 237 | 246 |7198 | 192 | 201 
Truck trailers......cccscseseccccses> 07 | 130 | 183 | 199 | 202 | 199 | 192 | 173 | 187 | 191 | 208 | 191 | 203 | 145 | 160 | 148 
Auto and truck part$S.........0.e.ceees 2.58 | 101 | 141 ] 122 | 149 | 153 | 150 |; 141 | 135 | 128 | 122 | 109 98 97 | 102 | 109 
Micralt AiG MALE 6 bei we Kd Cie yas Kees 1.30 | 474 | 481 | 485 | 490 | 500 | 516 | 517 | 521 | 513 | 516 | 522 | 536 | 543 |7563 | 578 
Shipbuilding and repair..............0005 -81 | 112 | 115 | 117 | 115 | 109 | #12 | LIL | 119 | 121 | 119 | 120 | 121 |} 121 |7116 |} 116 
Railroad equipment. ......ccccesecevceee Bc 39 42 45 50 | 48 Si 54 60 66 68 69 66 62 58 52 
Ratlroad. Cars <scoe 606965094 0000's es «a5 29 30 30 38 33 36} 40; 49 57 60 61 56 5] 49 36 
Instruments and related products............ 1.29 | 140 | 149 | 155 | 158 | 159 | 161 | 160 | 161 | 161 | 164 | 164 | 164 | 162 |7168 | 173 
Clay, Glass, and Lumber Products..... 5.91 | 123 | 138 | 147 | 149 | 140 | 3132 | 132 | 135 | 135 | 142 | 143 | 145 ;°135 | 149 | 145 
Stone, clay, and glass products.............. 2.82 | 131 | 149 | 158 | 161 | 157 | 153 | 150 | 180 | 153 | 158 | 162 {| 163 | 156 | 164 | 158 
Glass and pottery products............... 1.09 | 118 | 134 | 137 ] 144 | 143 | 141 | 141 | 141 | 140 | 143 | 142 | 140 | 130 |7142 | 126 
Flat glass and vitreous products......... .60 7 131 | 155 | 161 | 164 | 169 | 172 | 168 | 163 | 163 | 166 | 164 | 160 | 150 | 161 | 159 
Flat and other glass. ........cce eee .47 | 133 | 156 | 163 | 167 | 172 | 174 | 171 | 167 | 163 | 165 | 163 | 158 | 146 |"160 | 158 
Glass containers... ... cc cece cess ces -26 | 117 | 126 | 127 | 133 | 119 | 111 | 121 | 130 | 130 | 135 | 136 | 142 | 133 } 145 | 113 
Home glassware and pottery,........... seo 85 91 86 | 102 | 101 96 91 96 93 92 93 86 | 772 | 790 55 
COMGfit 5594.5 Chobe eats KSe see ewes an's -32 | 135 | 148 |] 164 | 164 | 151 | 136 | 126 | 123 | 137 | 159 | 174 | 175 | 173 | 177 ]..... 
Structural clay products........eeeeeeeees .35 1 111 | 127 | 140 | 138 | 137 | 130 | 129 | 132 | 137 | 138 | 140 | 146 | 140 {7144 | 141 
BEC. 8S ois cck enw bb. oe haa eee hoa eeu old -12 3} 113 | 131 ] 151 | 142 | 141 | 122 | 122 | 124 | 132 | 140 | 145 | 144 | 140 | 148 | 135 
Clay firebrick, pipe, and tile............ 20 | 111 | 127 | 134 | 137 | 136 | 137 | 136 | 139 | 142 | 138 } 139 | 148 | 141 |7144 | 148 
Concrete and plaster products............ .48 | 161 | 180 | 196 | 192 | 186 | 181 | 175 | 177 | 181 } 192 | 202 | 208 | 204 {7208 | 206 
Misc. stone and earth manufactures....... .58 | 140 | 166 | 175 | 177 | 176 | 176 | 171 | 171 | 171 | 172 | 172 | 171 | 167 | 171 | 176 
* Revised. For other footnotes see end of table. 
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—Continued 
Lumber and products. ........ eee e ce essoes 3.09 } 115 |} 127 | 136 | 138 | 124 | 413 | 116 | 121 | 119 | 126 | 125 | 129 | 116 | 135 | 134 
| OTT 5 9c, -; een eae eae Pe ne Seen eneaeer er ar ca 2.05 | 106 | 112 ] 121 | 122 | 106 98 | 100 | 104 | 105 | 112 | 111 | 118 | 104] 185 j 118 
Millwork and plywood.........eceeeeeees .60 | 161 | 197 | 209 |; 213 | 201 | 173 | 189 | 201 | 193 | 199 | 187 | 181 | 161 | 216 | 200 
MEIWOEK a kis cs eicek coos tess g enue as .39 | 123 | 144] 155 | 160 | 143 | 110 | 114 | 128 | 118 | 123 | 124 | 133 | 107 | 152 | 139 
Softwood plywood... ..cccseccccecceecs 12 | 222 | 284 | 295 ; 299 | 295 | 278 | 313 | 321 | 316 | 324 |} 290 | 260 | 248 | 320 | 299 
Wood containers....... ccc cece eect cecees 29 88 90 90 93 92 94 90 91 91 92 93 92 90 | 790 90 
Furniture and Misc. Manufacturing ...] 4.04 | 121 | 132 | 140 | 144 | 142 | 140 | 133 | 136 | 134 | 132 | 131 | 131 | 127 | 136 | 140 
Farniture and fixtures........cccccccevccees 1.64 | 106 | 119 | 127 | 128 | 128 | 128 | 122 | 123 | 122 | £19 | 116 | 118 | 115 [7123 | 125 
Household furniture.........eee ec eeees ~of 1.10 | 106 | 120 | 129 | 432 | 131 | 130 | 124 | 125 | 123 | 118 | 115 | 116 | 114] 121 1 125 
Fixtures and office furniture............6. .54 | 107 | 115 | 123 | 123 | 121 | 122 | 119 | 119 | 120 |} 120 | 119 | 122 | 116 | 126 | 125 
Miscellaneous manufactures..........220000% 2.40 | 131 | 141 | 149 | 154 | 152 | 149 | 141 | 145 | 142 | 141 | 140 | 141 | 135 | 145 | 453 
Nondurable Manufactures—Total............ 44.85 | 116 | 126 | 130 | 135 | 132 ; 125 | 128 | 131 | 130 | 129 | 127 | 127 | 119 | 131 | 133 
Textiles and Apparel .....ccccccnccccenn 11.87 | 100 | 109 | 109 | 114 | 114 | 106 | 113 | 119 | 114 | 111 | 107 | 104 90 |"109 | 106 
Textile mill products.........ccesecvcevcecs 6.32 95 | 107 | 106 | 112 | 111 | 105 | 111 | 115 | 110 | 108 | 106 | 100 86 | 103 | 103 
Cotton and synthetic fabrics...........25. 3.72 | 100 | 113 | 111 | 117 | 118 | 110 | 119 | 123 | 115 | 112 | 109 99 87 | 104 | 101 
Cotton consuMPtion........eseeeeceees 2.30 97 | 103 | 103 | 109 | 109 | 10% | 110 | 112 | 108 | 107 | 105 96 81 | 101 97 
Synthetic fabrics. ..... cece ee ee eee .97 | 108 | 137 | 132 | 133 | 135 | 131 | 135 | 141 | 132 | 119 | 108 } 103 | 101 | 102 | 110 
Fabric finishing. .........c2secevcccece .45 93 | 100 87 | 109 } 110 92 | 111 ; 118 98 | 103 | 108 90 71 |7103 82 
Wool textiles; ciaiaicesewe ieee eee els 97 66 79 80 85 83 80 83 84 85 89 90 90 76 92 87 
Wool apparel yarns... ......ce eee veces | 16 76 85 80 90 86 78 94 97 89 97 98 85 83 94 79 
Wool fabrics... cc ence vcccsscccccecs 75 64 78 80 84 83 82 80 81 84 87 89 92 75 92 90 
Kinlit GO00Ss 6/oio550s Kea REGS 1.15 | 106 | 110 | 114 | 119 | 116 | 107 | 107 | 114) 110 | 410 | 108 | 110 95 | 108 | 112 
PIOSIOLEY sb Acie b aan Ge nee ean ene rakens .65 | 108 | 106 | 106 | 113 | 108 99 | 106 | 114 | 105 | 105 99 | 102 q7 96 | 105 
Full-fashioned hosiery. ..........000- -45 1 113 | 110 | 107 | 114 + 109 | 100 | 107 | 117 | 110 | 112 | 102 | 104 77 97 | 106 
Seamless hosiery.........cc.cceceees .20 97 99 | 101 | 110 | 106 96 | 102 | 108 93 90 91 97 75 94 | 103 
Knit: garments is 64 eeedawe ss wae ess etree .50 | 103 1; 115 | 125 | 126 | 125 | 118 | 110 | 115 | 116 | 116 | 119 | 121 | 119 | 124 {| 122 
Floor coveringS!. 2... ccc cece cree eens MD isaac leet eel. Kak ole awa Ase elie ees ee all oat be ele awa lee oor RROD ee Nel has at etetee 
Woven carpetS..... cece cece cer eeaee 231 71 79 85 89 77 84 83 93 91 89 80 78 50 86 97 
Apparel and allied products..........eesee0- §.55 | 105 | 113 | 111 | 117 | 117 | 107 | 117 | 124 | 120 | 114 | 109 | 108 95 | 116 | 111 
Men’s outerwear .......cccc cee cceeneces 1.78 | 103 | 111 | 109 | 117 | 116 | 102 | 119 | 124 | 118 | 119 | 121 | 104 79 | 120 | JOT 
Men’s suits and coats.......-.cceeeee0. 73 83 92 91 95 94 84 99 99 99 | 103 | 107 91 59 | 109 9] 
Men’s SuitS .... ccc cccccccncccccsecs 50 82 90 84 93 95 86 | 103 | 103 | 101 99 | 100 85 54 | 103 85 
Men’s outercoats.......ssesccceee ‘ins 13 67 77 99 82 69 55 55 59 67 92 | 110 93 63 | 110 90 
Shirts and work clothing.......:....006. 99 | 116 |; 123 | 119 | 130 | 131 | 113 | 132 | 144 | 130 | 129 | 129 | 111 90 | 126 | 106 
Women’s outerwear. ......ccceccececvene 1.85 | 109 | 116 | 107 | 113 | 113 98 | 118 | 132 | 127 | 115 | 104 | 111 |; 100 | 116 | 114 
Women’s suits and coats.......-..ee006 -76 | 129 | 134 4 129 | 139 | 143 ) 119 | 145 }) 155 | 135 95 90 | 122 |; 132 | 152 |] 138 
Misc. apparel and allied mffrs............6. 1.92 |] 103 | 111 | 117 | 122 | 122 | 119 | 113 | 117 | 114 | 108 | 104 | 107 | 105 | 113 | 116 
Rubber and Leather Products .......... 3.20 | 104 | 122 | 124 | 130 | 122 | 129 | 127 | 132 | 125 | 122 | 13 | WIT | 97 | "117 
Rubber products............ cece eee cecenens 1.47 | 115 | 143 | 144 | 155 | 150 | 138 | 149 | 146 | 140 | 140 | 129 | 123 [7105 [7127 |..... 
Tires and tubes. ....... ccc ccc cece eee e eee -70 | 105 | 131 | 128 | 140 | 138 | 120 | 129 | 134 | 130 | 133 | 125 ; 122 99 | 110 |..... 
PCO TiPES oo io'c een 8s ek ROS a eee ER -40 | 110 | 140 | 135 | 143 | 140 |] 121 } 131 135 } 131 | 135 | 125 | 115 97; 113 |...., 
Truck and bus tires.......... cece weer .30 99 | 120 | 119 | 136 | 134 | 118 | 126 | 132 | 130 | 130 | 125 | 130 | 103 | 106}..... 
Miscellaneous rubber products............ 77 | 124 | 154 ] 158 | 170 | 161 |] 156 | 167 | 157 | 149 | 146 | 133 | 124 |7110 {7142 |..... 
Leather and products..........-020+ 6 «- a 61.73 95 | 105 | 107 | 109 99 | 102 | 109 | 120 | 112 | 106 99 | 100 90 |/T308 |..... 
Leather 5 os esacevise bia se bees oes ; 44 87 92 90 97 95 95 93 | 103 95 96 95 91 73 90 j..... 
Cattlehide leathers.......cccevecvcevene 29 92 99 98 | 105 | 102 } 103 | 100 | 110 | 103 | 103 j; 103 99 79 97 |..... 
Skin leathers... 1... ccc cece ccc ccencsace 15 75 79 74 82 81 80 80 90 80 82 80 76 61 TG ecto sg 
Shoes and slipperst....... cece wees cence OE Vries alga ele Gl eacera ears eed Lea Shee es laa wel Beas at eee lisa wee be Res ekae a Dukes ee eaaleteee 
Miscellaneous leather products............ 39 90 99 | 104 | 106 | 105 | 104 98 | 103 98 91 89 96 96 |7102 j..... 
Paper and Printing ........0ceccseseeees 8.93 | 125 | 137 | 141 | 147 | 144 | 137 | 138 | 141 | 144 | 146 | 143 | 143 | 132 | 142 | 144 
Paper and allied products...........ceeeeee- 3.46 | 134 | 152 ] 157 | 167 | 159 | 146 | 157 | 162 | 163 | 165 | 160 | 163 | 144 | 163 | 160 
Pulp aNd Papel oeoik.0.n 608048544 eeeess 1.76 | 132 | 149 | 150 | 158 | 156 | 144 | 158 | 163 | 161 | 163 | 162 | 161 | 143 | 160 | 152 
W600 PUl Desde coer Sessa ei wehereias 5 St | 148 | 169 { 169 | 179 | 178 | 164 | 181 | 185 | 183 | 184 | 187 {| 184 | 165 | 182 | 171! 
Paper and board......cssencsncccences 1.25 | 125 | 140 |] 143 | 150 | 147 | 136 | 149 | 154 | 153 | 154 | 152 | 152 | 134 |r151 | 145 
Printing paper........cccscesecseece .22 | 118 | 127 | 130; 132 | 133 | 127 | 137 | 144 141 | 142 | 142 | 143 | 130 |7t43 | 139 
Fin PApehs sass $450 Seek ess wi eeses -14 | 120 | 133 | 134 | 140 } 136 | 129 | 144 | 142 | 152 | 153 } 148 | 148 | 129 | 143 | 148 
COArSE DADE 66:65 6+ 0's'0'90 0.0 sds eee S 4s .20 | 119 | 129 | 128 | 137 | 132 | 125 | 137 | 145 | 140 | 142 | 139 | 141 | 121 | 139 | 131 
Miscellaneous paper........cececeees .18 | 137 } 158 | 156 | 176 | 167 | 154 | 172 | 169 | 170 | 177 | 168 | 169 | 160 }7172 } 169 
PaperOOAl 6460 6's 050.4400 8 ses ve wees ds .41 | 130 | 149 | 153 | 160 | 161 | 144 | 159 | 163 | 159 | 161 | 162 | 159 | 135 | 157 | 148 
Building paper and board............ .10 | 124 | 137 | 145 | 142 | 137 | 124 | 127 | 139 | 148 | 141 | 141 | 141 | 127 | 139 | 128 
Converted paper products........cceeeee- 1.70 | 136 | 156 | 165 | 177 | 161 | 149 | 156 | 162 | 165 | 168 | 157 ; 165 | 146 | 166 | 168 
Shipping containers... ...cccceeeeeoees .51 | 133 | 155 | 167 | 175 | 160 | 149 | 147 | 137 | 165 | 162 | 154 | 165 | 140 | 167 | 168 
Sanitary paper products.........see: er .11 | 145 ; 158 } 156 | 180 | 163 | 148 | 179 | 173 | 163 | 184 | 163 | 163 | 162 | 163 | 166 
r Revised. For other footnotes see end of table. 
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— Continued 
Printing and publishing............. Ewoa nes §.47 | 120 | 127 | 131 | 135 } 135 | 130 | 126 | 128 | 132 | 134 ! 133 | 130 | 125 |7129 | 134 
Newsprint consumption..........eseesee0. 1.85 | 119 | 128 | 132 | 142 | 143 | 126 | 119 | 127 | 134 | 141 { 140 | 131 | 115 | 12t | 133 
Job printing and periodicals........ eoeeeef 3-62 [ 121 | 127 | 131 | 131 | 131 | 133 | 129 | 129 | 131 | 130 | 129 | 130 | 130 |7133 | 135 
Chemical and Petroleum Products ..... 9.34 | 142 | 159 | 162 | 166 | 168 | 167 | 168 | 170 | 169 | 168 | 166 | 164 |*157 | 163 | 168 
Chemicals and allied products..........2.... 6.84 | 148 | 167 | 171 | 176 | 178 | 177 | 177 | 179 | 179 | 179 | 176 | 173 [7166 |7171 | 176 
Industrial chemicals. ........ccceeeceeees 2.54 | 153 | 184 | 190 | 192 | 197 | 197 | 199 | 201 | 201 | 200 | 197 | 192 {7182 [7186 | 193 
Basic inorganic chemicals..... Bd Bee eet .o7 | 157 | 180 | 179 | 188 | 195 | 194 | 197 } 203 | 204 | 201 | 195 | 185 | 158 |7171 | 186 
Industrial organic chemicals............ 1.97 | 152 | 186 | 194 | 192 | 198 {| 198 | 200 | 201 | 200 | 200 | 197 | 194 |7188 {r191 | 195 
Plastics materials.........ccccseerees 24 | 184 | 242 ] 264 | 261 | 268 | 253 | 261 | 264 | 264 | 266 | 263 | 253 | 213 | 247 ]..... 
Synthetic rubber. ........cceseceeees ell | 136 | 213 | 222 | 230 | 243 | 233 | 241 | 249 | 243 | 244 | 242 | 227 | 227 | 223 | 241 
Synthetic fibers... .. cece sec cseseeees -99 | 152 | 186 | 191 | 189 | 197 | 196 | 195 | 194 | 191 |] 183 | 176 | 169 17167 | 165 | 162 
Miscellaneous organic chemicals......] 1.03 { 146 | 169 | 176 | 175 { 478 | 183 | 183 | 185 | 187 | 189 | 190 | 192 | 191 [7189 | 191 
Vegetable and animal oils.............0.. -64 | 118 | 124 | 122 | 156 | 165 | 148 | 152 |; 157 | 141 | 133 | 123 | 107 93 | 100 | 123 
Vegetable Os... vi 5604600 8ee6 as ee ce ows -48 | 113 7; 117 | {15 | 157 | 162 | 144 | 147 | 150 | 134 | 123 | 110 91 75 84 | 115 
Grease and tallow. ...¢..ccceeesecccens -16 | 133 | 145 | 144 | 154 | 174 | 159 | 168 | 175 | 162 | 163 | 163 | 155 | 145 | 150 | 144 
Soap and allied products.........e0ceee0. -71 | 108 | 110 | 126 | 130 | 118 | £15 | 104 | 109 | 108 | 111 | 106 | 109 88 | 118 | 121 
PAG ois bake bed N SOR Oe OR OOS a RS -66 | 116 | 125 | 126 | 127 | 126 | 126 | 123 | 125 | 125 | 124 | 125 | 126 | 126 } 129 | 126 
Pettizers ois éssokhed has a ee wie ese eRe ees 23 | 122 | 125 |] 115 | 118 | 114 | 118 | 122 | 131 | 168 | 188 | 163 | 118 | 104 | 795 | 106 
Petroleum and coal products..........+ee08. 2.50 | 125 | 135 | 136 | 138 | 140 | 141 | 143 | 143 | 142 | 135 | 137 | 142 | 132 | 142 |7144 
Petroleum refining...........00cceceenee: 1.97 } 133 | 142 | 141 + 143 | 148 | 152 | 154 | 151 | 148 | 142 | 144 | 149 | 148 | 151 |7151 
OSG INO ss bce ob cco GA GO oA eee OES 1.04 | 141 | 152 |] 155 | 157 | 158 | 161 | 158 | 155 | 155 | 150 | 155 | 162 | 162 | 164 |7164 
Automotive gasoline...........eee00. -98 | 136 | 147 | 149 | 151 | 153 | 156 | 153 | 151 | 150 | 144 | 149 | 156 | 156 } 158 |..... 
Aviation gasoline. .:...ecccccccecces -06 | 221 | 233 | 247 | 252 | 236 | 247 | 242 | 231 | 242 | 254 | 258 | 267 | 257 | 264 |..... 
PUCL OU aaah ceed y cewek aoe enon wets see -56 | 128 | 138 | 132 | 134 | 141 | 149 | 160 | 158 | 149 | 140 | 138 | 141 | 141 | 146 |7144 
Distillate fuel off... 0.0... cee ec ee eee -30 | 158 | 175 [| 172 | 171 | 178 | 187 | 204 | 203 | 192 | 182 | 177 | 186 | 187 | 195 }..... 
Residual fuel oil... ccc ccc cee wccece 26 93 94 87 92 99 | 105 | 110 | 105 99 921 94 90 87 89 |..... 
Kerosene. .....cccccccccccccvccccceccs -10 | 110 | 107 | 91 | 101 | 112 | 129 | 126 } 126 | 112 98 96 95 97 | 103 j..... 
Lubricating oil......... ceca cece eens 17 | 108 | 114 |] f12 | 111 | 126 | 112 | 119 | 115 | 119 | 126 | 123 | 123 | 113 | 119 ]..... 
Ba ade aca a onc aetna heh eed .26 84 | 104 | 107 |} 108 | 110 | 111} 111 | 121 | 111 | 110 ] 108 | 104] +38 92 | 108 
Asphalt roofing and siding. .............. 15 | 103 | 110 | 131 | 131 97 57 66 | 100 | 127 86 | 109 | 125 | 120 | 123 | 131 
Foods, Beverages, and Tobacco.........| 11.51 {| 106 | 109 | 121 | 123 | 114 | 104 | 103 | 102 | 104 | 106 | 108 | 114 | 112 |*121 |- 126 
Food and beverage manufactures............. 10.73 | 106 | 109 | 122 | 124 | 114 | 105 | 102 | 102 | 104 | 106 | 107 | 114 | 113 | 122 | 127 
Food manufactures.......-...cceceeecees 8.49 | 107 | 109 | 125 | 125 | 118 | 109 | 106 | 104 | 102 | 103 | 105 | 110 | 111 | 122 | 130 
Meat products... .... cee eee ccc eee ceces 1.48 [| 117 | 128 | 129 | 143 | 150 | 152 |] 153 | 140 | 136 | 131 | 121 | 122 | 118 | 116 | 129 
POSE ee ets eta ia Bowe eden 46 | 135 | 142 | 155 | 154 | 146 | 140 | 158 | 145 | 142 | 150 | 147 | 154 | 154 | 148 | 151 
POC 54-65 oe eiices sae ree heas 83 | 103 | 116 | 111 | 133 | 148 | 154 | 146 | 133 | 129 | 117 | 103 j 100 95 95 | 113 
Dairy products... .. ccc ew cece ec eees -69 | 106 | 107 | 101 88 83 84 9] 99 | 109 | 121 | 136 | 150 | 134 | 120 | 103 
BUG? 66.5 Soin 35 4 eA eas oa oe 14 7 110 | 105 84 88 83 94 | 104 | 107 | 114 | 128 | 131 | 138 | 118 97 90 
Natural cheese.........ceuuce ~ .07 1 116 | 116 [| 102 90 87 | 92 96 | 103 | 116 | 132 | 153 | 163 | 133 | 116 | 105 
Concentrated milk... ccc ec eco ees 19 94 97 82 75 71 79 85 94 | 106 | 123 | 140 | 146 | 118 98 82 
Ice cream... cc ccccucccue eS ee 28 | 104 | 109 | 118 93 86 | 76 84 93 | 102 | 109 |] 125 | 149 | 147 | 144 | 118 
Canned and frozen foods..........ccec. 1.13 | 112 | 118 | 201 | 161 | 114 95 85 83 82 85 96 | 115 | 149 |*234 | 247 
Grain-mill products. ..........ceceeees 1.16 | 107 | 105 | 108 | 111 | 102 | 100 } 100 98 99 97 99 | 103 | 103 [105 | 109 
Wheat flour. ....... ccc eee c ccc ee enee 46 81 83 83 96 86 | 84 85 81 84 79 77 80 77 85 95 
Cereals and feeds. i... ccc cece canes 70 | 124 | 119 | 124 | 122 | 112 | 110 | 111 | 109 | 109 | 109 | 112 | 119 | 121 |7118 | 118 
Bakery productsS........cccccesceeeees 1.64 | 97 97 |} 99 | 100] 99 | 99 95 95 94 95 97 99 99 98 98 
CAP Sg sidsaad eed wie ea aie ereseneies Sa ew ees 27 | 117 | 115 | 111 | 247 | 262 | 182 87 57 59 68 70 81 73 68 |..... 
CATO SUBS i ab ies own oa eae wae -11 |] 106 | 113 [ 129 | 130 | 103 | 212 | 109 | 102 | 109 | 123 | 114 | 124 | 133 | 127 ]..... 
BOG SGOT 656i so hee oieeee ANe wees 13 | 121 | 111 90 | 340 | 393 | 236 63 14 11 16 | 27 38 15 i Pee 
Confectionery. . 2... cece ccc csc ccons 71 99 | 101 | 140 | 134 | 129 | 91 | 112 | 115 97 98 90 84 73 98 | 152 
Miscellaneous food preparations........ 1.41 | 105 | 106 |] 109 | 108 | 104 | 101 99 | 102 ; 103 | 102 | 107 | 112 | 107 | 107 | 106 
BOVOlLA RES 6 oc eons kes Lelneneae Ges eS 2.24 | 103 | 107 | 111 | 118 | 102 | 91 88 97 | 108 | 117 | 119 | 128 | 123 | 118 )..... 
Bottled soft drinks. .........cccceeees: (OE Nes aaslawenelvocssleaassl poo lien beee sae et look es lawees pesesletebelete voli <ealeeres 
Alcoholic beverages. ....cccccccscecccs 1.70 | 98 | 102 | 102 | 117 | 105 88 84 94 | 105 | 111 | 108 | 119 | 107 ; 101 ]..... 
Beer and ale... .. ccc ccc cere ccnees 1.02 99 | 101 97 88 77 81 86 | 92] 103 | 112 |] 112 | 128 | 128 | 112 }..... 
Liquor distilling. .............eeeeees 17 68 77 83 | 157 | 129 | 95 75 75 82 80 | 76 69 35 DO We tests 
Liquor bottling. .........08. ua waters 37 {| 102 | 109 | 118 | 154 | 146 | 9674 79} 102 | 113 | 122 | 108 | 118 88 94 |..... 
Tabacco manufactures..........+++. eas eaten -78 | 103 | 105 | 107 | 114 | 107 | 88 | 107 | 105 | 105 | 103 | 110 | 115 96 | 115 |..... 
CUGATORES i 526i i6e0 ko S ead oo eae Wn ee aA .46 | 106 |; 109 |] 109 | 117 | 108 91 | 112 | 107 | 109 | 106 | 116 | 122 | 104 | 120 ]..... 
Cigars........... caret ew cates bia web ce -17 | 105 | 104 | 111 | 218 | 113 87 | 103 | 109 | 104 | 105 | 103 | 108 83} 110 ]..... 
® Preliminary. For other footnotes see end of table. 
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INDUSTRIAL PRODUCTION—Continued 
[Federal Reserve indexes, 1947-49 average= 100] 





Annual 
1947-49 1955 1956 
pro- average 
Industry edie 


tion | 195411955] Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June| July | Aug. | Sept. 





WITHOUT SEASONAL ADJUSTMENT 


—Continued 
MINERALS—TOTAL..........cceceeeeees ; 111 | 122 | 126 | 127 |°127 | 127 | 129 | 127 | 127 | 130 | 130 | 132 | 119 | 130 | 131 
Mineral Fuels .... ccc ccc ccc s cc escecees ‘ 113 | 123 | 123 | 125 | 128 | 131 | 133 | 131 | 130 | 130 | 128 | 128 | 121 | 130 | 128 
Coa) nk b86 oe eas er hacer edevencéivewes ; 67 | 80] 83 | 88 | 87) 91 91 88 86 |; 86; 85 | 84; 62 87 91 
Anthracitée...........2.- Civeidedewed eae - 521 48 53 51 51 54 | 61 55 46 53 | 42] 58} 42 59 67 
Bituminous coal.......ceeeees Soibswwae ; 70! 85 88 | 93 93 97 | 95 | 94] 92); 91 91 89 65 91 95 
Crude oil and natural gas.............0e005- ; 134 | 143 | 142 | 143 | 147 | 151 | 153 | 151 | 151 | 151 | 149 | 148 | 149 | 150 [7146 
Oil and gas extraction. .......cceeee cess: -88 1 128 | 137 | 135 | 138 | 142 | 146 | 147 | 147 | 148 | 145 | 142 | 143 | 142 | 144 |7143 
CEUGE Olly oc acl VN seas Ree ee eenees ‘ 122 | 131 | 129 | 131 | 134 | 137 | 138 | 138 | 139 | 137 | 135 | 136 | 136 { 138 [7135 
Natural G89. 5c icn.oos tc vvkdecwases csv: : 172 | 185 | 176 | 181 | 196 | 209 | 219 } 214 | 210 | 198 | 185 | 190 |.....).....]..... 
Natural gas liquids...... eer rr Tee . 160 | 169 | 170 | 174 | 183 | 186 | 186 | 187 | 186 | 178 | 176 | 176 | 172 | 180 j..... 
Oil and gas well drilling......cccccccccess . 167 |} 175 | 180 | 175 |; 173 | 177 | 185 | 173 | 171 | 188 | 187 |} 180 | 191 | 183 }..... 
Metal, Stone, and Earth Minerals ...... ‘ 106 | 120 | 141 | 137 | 120 | 106 | 106 | 108 | 109 | 129 | 141 | 145 | 109 |"134 | 146 
Metal mining. ....... ccs cece ccaceocccees ‘ 90 | 110 | 141 | 136 | 105 | 83] 87] 91 91 | 119 | 139 | 142 | 72 | 120 | 142 
Iron ore....... Cee Rea ewa'ss ies wk Oaee ee ; 84 | 113 | 181 | 165 | 92! 44) 42) 49 46 | 108 | 164 | 173 19 | 126 | 179 
Nonferrous metal mining........ ua Mgrataen : 94 | 108 | 114 | 116 | 114 | 108 | 118 | 119 | 122 | 127 | 122 | 121 | 107 |7116 j| 117 
COPDED MUINING 65 c060 oss Ses iees eee sc ; 103 | 123 } 134 | 137 | 135 | 127 | 140 | 138 | 140 | 148 | 142 | 141 | 120 | 132 |..... 
Lead Mimitig. c's 6:0 'v'c veins ccs ne eeeees : 80 | 844 82; 84; 79! 821 81 88 91 94] 88 89 85 | 790 87 
Zine mining........+66. eeaseaw es sone ; 75 81 81 80 | 77 | 74! 80| 86| 90| 91 89 88 84 | 786 86 
Stone and earth minerals. ........2ccesceee: : 123 | 130 | 141 | 139 | 135 | 129 | 124 | 126 | 128 | 138 | 142 | 149 | 147 |7149 | 151 
P Preliminary. ‘Revised. are included in major group totals but not in individual indexes for autos, 
1 Publication suspended pending revision. farm machinery, and some other products, as discussed in the BULLETIN 
Note.—A number of groups and subgroups include individual series  for,December 1953, pp. 1269-1271. 
not published separately, and metal fabricating contains the ordnance For description and back figures see BULLETIN for December 1953, 


group in addition to the groups shown. Certain types of combat materiel pp. 1247-1293 and pp. 1298-1328, respectively, 


UTILITY OUTPUT OF ELECTRICITY AND GAS 
[Seasonally adjusted Federal Reserve indexes, 1947-49 average= 100] 





Annual 
1947-49] average 1955 1956 
Series pro- 


por- 
tion 1} 1954] 1955} Sept.! Oct. |} Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug. | Sept. 





ELECTRICITY AND GAS—TOTAL........ 100.00 177; 198] 202) 204) 206) 210) 212) 213) 214) 215) 217| 219) 7218) 7219) »220 
Residental ss é.car< evisadgcar eave 605 4 es 41.34 196; 216] 219; 223) 226) 230) 236) 236) 238) 239) 242) 244/.....).....J..... 
Nonresidentialsi.éis i0s<dadee%ene ees eeu 58.66 165; 186) 190; 191; 193) 195) 196) 197] 197) 199) 199) 202].....].....]..... 

BGCWICIEY sic sie has 8 40S SS ea nae 76.18 176; 199] 203) 205) 207| 211! 214) 214) 215) 216] 217) 220| 219) 219) 7220 
RGSIGENTIA yb teh eed Sek ea ine eee ws 27.48 202/ 224) 226) 230! 233} 239} 246) 245) 247) 247) 250) 252) 253} 253)]..... 
BMOUStrials ooh gcd sts cws sak ae aes aces 23.68 158} 190] 197| 199] 201! 204) 203} 202} 202: 205) 207| 206] 202] 203)..... 

General industrial. .... 0.0.0... 0. eee eee 23.49 150; 174] 179; 180! 181; 184! 183} 182} 182) 185] 187) 186) 182) 183)}..... 
ATOMIC CNCTDY b:6 oa 4.6% boos 8 wee 19 | 1124) 2221] 2493) 2596) 2656) 2710| 2700) 2700| 2710) 2720) 2720) 2720) 2700| 2680)..... 
Commercial and other............00 0000. 25.02 165, 180] 183; 183) 185| 187) 190) 192) 192) 192) 191) 198} 199) 196]..... 

yao ied 5 hin Fc eae eee ena es Ora ee 23.82 181; 197] 200; 202) 204; 205; 207; 209) 211) 213) 215) 217) 7217} 7218; 7219 
Residential. ........ cc ccc cect cee ren neee 13.86 182) 201} 206) 209) 212) 214) 216) 219) 221) 223) 226) 228).....|.....]..... 
ANOUSWIG) 6d.cc cu Oh CAR MCA eeA See Res 6.16 188; 197] 198; 198] 200; 202; 203! 204; 205) 207| 209) 211].....}.....)..... 
Commercial and other......... 00sec eeee 3.80 167| 182] 182} 182} 182} 182) 183) 184) 185) 186) 187) 188].....].....]..... 
PPreliminary. 1956, pp. 1055-1069. Indexes without seasonal adjustment may be ob- 


Note.—For description and back figures see BULLETIN for October tained from the Division of Research and Statistics. 
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OUTPUT OF CONSUMER DURABLE GOODS 
{Federal Reserve indexes, 1947-49 average = 100] 


Annual 
1947-49] average 1955 1956 





Product , 
Portion! 1954 | 1955 | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar. ; June | July | Aug. | Sept. 





SEASONALLY ADJUSTED 
CONSUMER DURABLES—-TOTAL........ 








Major Durables..........-cccecsecscceveens 130 | 137 {7134 { 133 
PUK is 68 so aki 9 ew5.de aso os ween 120 | 122 | 125 | 119 
Major household goods..............-.06- 141 | 153 |7144 | 149 

Furniture and floor coverings........... 115 | 118 | 121 | 123 
Household furniture.............006. 120 | 122 | 122 | 123 
PIOOF COVGNNES 1s 6.8) oN ec cou eed Ok eae-e ys oe deee he ccs aw eenleG biea ld heeled tea led coils case lease Oelen hitless wil ase cota ae es 

Appliances and heaters............000- 138 | 161 |; 136]..... 
Major appliances. ........0e0eeeeeee- 143 | 172 | 143 }..... 

RANGES 656 eee dca ce oceates Reisen 117 | 125 89 98 

Refrigeration appliances........... 148 | 167 | 152 | 168 

Laundry appliances..........-.000- 171 |7246 | 200 |..... 
Heating apparatus.............sseee. 124 | 125 | 114 ]..... 

Radio and television sets.............6. 220 | 233 | 232 } 231 
RACIG SEES o.i-5.6.5. 6:66 b 658d v0 S-0 006, ore 4 tees 55 56 69 | #70 
TOlEVISIGE SOUS ooh o5 5x nc eacs ei eke ees 536 | 569 | 542 | 538 

Other Consumer Durables.............2+20+: 110 | 110 | 113 | 113 

Auto parts and tires. ..........c00. ees 100 | 100 | 103 }..... 

Misc. home and personal goods......... 118 [7118 |7*121 | 118 

WITHOUT SEASONAL ADJUSTMENT 

CONSUMER DURABLES—TOTAL........ 124 |*116 (7120 | 112 

Major Durables..........c0cececevevceceers 130 | 121 |7123 | 110 
RUHORS es ob k Shas eee oe wate eee es 127 | 127 | 109 59 
Major household goods............eeee08. 134 |*117 {7137 | 156 

Furniture and floor coverings........... 112 | 105 | 117 | 123 
Household furniture................. 116 | 114 | 12t | 125 
PlIOOf COVETINGS svi dase iw takoek weed AOL Ve aaa S| sree cl eens steelers clots ewe wel eoee ete ewe Cia ee cle ha ie leek: eee an eal lease 

Appliances and heaters..........0c0000- 143.7. 125-)) F222 Nivoad's 
Major appliances..........0.0ceeeees 150 | 131 | 118 |..... 

RANGES... eee cece cere esse ccceee 112 80 83 | 106 

Refrigeration appliances............ 174 | 149 | 109 | 145 

Laundry appliances.............05. 162 |*162 | 180 }..... 
Heating apparatus..............e0e0- 121 | 106 ;} 135 |..... 

Radio and television sets.........-..... 174 | 130 | 238 | 265 
Radio S618. iscss hotest eiadinsssdeses 54 a7 61 66 
Television Sets ois0isieis 5 6556400 evees 402 | 307 | 575 | 645 

Other Consumer Durables............+-++05+ 109 | 106 |*115 | 116 

Auto parts and tires...........4.. eees 103 | 10f | 109 }..... 

Misc. home and personal goods......... 115 | 110 |7121 | 119 

r Revised. carpets, appliances, heating apparatus, radio sets, and television sets may 


1 Publication suspended pending revision for the period 1952 to date. be obtained from the Division of Research and Statistics. For a descrip- 
Nore.—Individual indexes without seasonal adjustment for woven _ tion of this index, see BULLETIN for May 1954, pp. 438-447. 


VALUE OF NEW CONSTRUCTION ACTIVITY 
[Joint estimates of the Departments of Commerce and Labor. Seasonally adjusted. In millions of dollars] 





Private Public 
Business Other 
Year or month Total 
Resi. |———,———__—_______—__|_ 20n- Mili- | High- | ©°®- | ant 
Total ; resi- | Total gE serva- 
dential Indus- | Com- } Public | den- tary way tion other 


trial | mercial! utility | tial 














re | er | ue | poet ae aaa nee | see | a 
1948 a coe de nicadsccate ovewue 21,678 | 16,853 | 8,580 | 5,693 | 1,397 | 1,253 | 3,043 | 2,580 | 4,825! 158/1,774| 629 | 2,264 
1949 5 eco ode wace en cata eew ab wes 22,789 | 16,384 | 8,267 | 5,322] (972 | 1,027 | 3,323 | 27795 | 6.405} 137 | 2°131 | 793 | 33344 
1950 soe acarc bones sneees 28,454 | 21,454 | 12,600 | 5,680 | 1,062 | 1,288 | 33330 | 3,174 | 72000] 177 | 2272 | st | 33670 
105i ce cee ececee 31,182 | 21,764 | 10,973 | 7,217 | 2,117 | 1,371 | 3;729 | 3.574 | 9,418] 887 | 2.518 | 853 | 5°160 
CT ae ce an DARE LL 33,008 | 22,107 | 11,100 | 7,460 | 2,320 | 1,137 | 4,003 | 32547 | 107901] 1,388 | 27820 | 854 | 5,839 
1055s a een ees 35,271 | 23,877 | 11,930 | 8,436 | 2,229 | 1,791 | 4.416 | 3,511 | 11,394] 1,307 | 3:160 | 830 | 6,097 
1058 occ eens ol osaess 37,782 | 25,853 | 13,496 | 8,583 | 2,030 | 2,212 | 42341 | 3,774 | 11,929} 1,030 | 3,870 | 704 | 6 325 
Tc a termine) Kee: 42,991 | 30,572 | 16,595 |10,046 | 2,399 | 3,043 | 42604 | 3.931 | 122419] 1,297 | 42520 | 593 | 6,009 
1955 Och achive cacceeiiseeeen 3,598 | 2,594] 1,375 | 8961 2131 292] 391 { 323] 1,004, 118] 363 43 | 480 
NOV cra cude ve oie 3,601 | 2,551 | 1,342] 879] 217| 273] 389! 330] 1.050] 111] 403 43 | 493 
DGG o5. soi ener saves 3,580 | 2,519 | 1,322} 870) 219} 262! 389} 327} 12061] 108 | 432 46| 475 
1956—Jan.7.....ccececceeeeeees 3,619 | 2,506} 1,286] 899] 217] 266] 416] 321] 1,113] 100] 467 48 | 498 
ne a ere ne nate 3,632 | 2,523 | 1.279 | 921] 221 | 282} 418} 323) 12109} 108] 443 4g] 510 
Matt osey Gattcntoacuss 3°590 | 2,530] 1,268] 937] 228] 290| 419] 325] 12060} 103| 411 51 | 495 
AE sb ed wecw da hireade 3,687 | 2,584] 1,297! 954} 244] 201] 419} 333112103} 111] 438 53 | 501 
May saloon esas: 3,737 | 2,606] 1,302} 966[ 263} 280| 423 | 338 | 12131 122 | 443 60 | 506 
ie ie ee an 3,736 |} 2,606] 1,300] 971] 274} 274] 423 | 335 | 12130] 128 | 425 58 | 519 
July fogs conde vhonine ie 3,726 | 2,620] 1,302} 976} 278! 274) 424} 342117106] 124] 408 58] 516 
Mig? Oo, che ecciauoseees 3,714 | 2,608 | 1,289 | 983] 279] 278| 426! 336! 1,106] 118] 403 58 | 527 
Sept Pik coco oceee 3,693 | 2,587} 1,277| 971} 271} 275] 425] 339112106} 116] 397 57 | 536 
OEbPe cats cceiccekborses 3,661 | 2,537 | 1,227| 9621 266| 273] 423| 348112124) 1234) 403 56) 542 





® Preliminary. r Revised, 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF OWNERSHIP AND BY TYPE OF CONSTRUCTION 


{Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars] 




















pease By type of construction 

Year or month Total ; Nonresidential building Public 
Resi- works 

Public ; Private | dential and 
building | Fac- Com- | Educa- Other | Public 
tories | mercial | tional utilities 
L948 och oR OE AR NON CHE RONG WN Ay TR we TURE Ie RS 9,430 3,107 6,323 3,608 840 975 725 1,127 2,155 
DAG icy hr Ard PAE DEAN COE UCL EASE EERO RPA ORT 10,359 3,718 6,641 4,239 559 885 824 1,376 2,476 
150 iio.0% 4 cee evins Se ee ee eer ee re ee ee ee 14,501 4,40 10,092 6,741 1,142 1,208 1,180 1,651 2,578 
| fo] ear a ae acne eee er CTT or ee ee ae re ne ee 15,751 6,122 9,629 6,205 2,883 915 1,335 1,689 2,723 
VO 2 oicinre diane. ee vrs ah te ahs, Save deta dacdearare eaereteAtuaena ace ereravalouere 16,775 6,711 | 10,064 6,668 2,558 979 1,472 1,686 3,412 
TODS 2s ba is acs aca ce a ate Ah Re ON AD LEAS EE CCH BROS 17,443 6,334 | 11,109 6,479 2,051 1,489 1,720 1,695 4,008 
DOS Ge Sopias acak Gyo ah LAS ARE AT aA Oa Waele aetna aerate reds 19,770 6,558 | 13,212 8,518 1,274 1,815 2,063 1,958 4,142 
OOS Sie: cracd gt seit eenblb ae aekica SG asa a: Scala BLS UA Sid tO IS ARS RA AON 23,745 7,475 | 16,270 | 10,185 1,878 2,359 2,134 2,126 5,063 
1955 Ochi GA eae ee gl leigh Ne: Stal dc eee ai adie feenat alee Gakesed 1,863 551 1,312 783 186 185 163 158 388 
PN OV 056s t ales nok. ka heveresion Se hsb BR ara non nce oti ae sah 1,797 527 1,269 726 178 200 143 142 408 
DCG 5b eRe GEA Ale aes 6 eae A VN ORE 1,921 730 1,190 711 148 197 237 144 483 
19S 6 —— J ativeg si 54 S400 o Gots Sh aw ie oe ow ER De FES Ieee 1,858 675 1,183 694 158 161 190 153 503 
POD io cg SG ete hk BRE HO AE OH OOO EOE EIR OSE 1,860 598 1,262 799 171 183 145 131 430 
WAT asa so oie ye Sip GES SoS ee Wie PES CEE OS 2,382 638 1,744 1,105 267 206 226 183 395 
PROT 5 Re ER ESR DUNE URAE RC EAGER G ROR Gas 2,421 745 1,677 1,144 196 210 203 213 456 
DAs a are eta ao ve aro eee aea oye asain wane eA es 2,480 714 1,766 1,129 159 217 202 242 531 
DUNG ed etc Bead otis Mee 8 aah See w EA aca eS OS LOS eee 2,198 732 1,466 826 144 224 192 234 577 
DUI tea cits Sipe So he ENE be to OE OE OC RES 2,149 736 1,412 758 152 242 196 258 543 
PRUNE. bash dias are eau, fb vere oko Rrkrd Soeraoti es bese e acne eo arbse 2,069 620 1,449 874 138 184 193 252 448 
SOD os. hag hactahe oer ae ea Cee eae wee ee b we wae SUE 2,025 671 1,354 764 171 195 185 225 485 
OCs ee aie hier he sn kere Oh We eS Bae atone Gee 1,706 589 1,117 656 126 168 185 196 375 


CONSTRUCTION CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS 


[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars] 






Federal Reserve district 






































Total 
aoeowe se a N Phila- | Cl h S M K 
tricts ew ila- eve- Rich- : t. inne- ansas 
Boston | York | delphia | land | mond | Atlanta |Chicago| 1 ouis | apotis | City | Dallas 
1955—July....eeccceees wef 2,272 116 398 145 262 210 223 398 115 94 133 178 
AUBs+.ci cusses ceeess 1,895 110 310 111 233 151 206 357 87 64 125 139 
SED as vier cuk oon ihn ee ss eames cw ewees sates eye eee laeee anes lain se we aways lati aa ua lebe ee pa ele haWaroen ewan eee sores care te aaewe ins 
19$6—July.......6. oie: 2,149 136 341 143 237 226 270 358 117 101 91 128 
WGP ids veldean ih es 2° 069 125 284 131 276 191 263 386 101 75 78 159 
Set cccod oc cacenenes 2°025 152 285 114 252 167 216 386 112 90 102 149 


PERMANENT NONFARM DWELLING UNITS STARTED 


[Bureau of Labor Statistics estimates. In thousands of units] 





Private Government-underwritten ! 


Public 


Metro- Non- 
Year or month Total { politan | metro- 





























areas politan - 2- Multi- 
areas Total family | family | family 
LAB ee t-eSo os Ge Cae eRe 2 932 n.a na 914 763 46 104 18 
DAG Ba eae asidver sree aw aye cea eeio eave bee se yk 1,025 na n.a 989 792 35 162 36 
NOOO ssteaiinace/as ws aa Se 66S Nk RES CR SES 1,396 n.a na 1,352 1,151 42 159 44 
DE is Selec Sa Ba iret Be ee Oe cats 1,09! na tha 1,020 892 40 88 71 
LOS 2 oe ve ieee ee Gi Set a bs ard SDR OR ee Lazy na n.a 1,069 939 46 84 58 
DOS 3 a icecsaeda Be ha Ae EEE oe OA OR 1,104 n.a n.a 1,068 933 42 94 36 
tS acy. Courage eo reg 1,220 897 324 1,202 1,077 34 90 19 
DOS Dig. ices Shee Peale oe a 1,329 976 353 1,310 1,190 33 87 20 
1955 OC ioe whan bis debs ee kaa ee ak 106 77 29 105 95 2 7 1 
NOV reste cit setae sauneewerss 89 65 25 88 80 2 6 1 
DEC ie aabe'ok etwas te hela wart os ore 76 55 21 74 66 2 5 3 
1986 —J ahi 6 cake es GAad VS Ew RS 75 54 21 74 66 Zz 5 1 
FOOs.. ia veer itewatnoesier et eked 78 58 22 77 69 2 6 1 
MAE. 6 pnt ans cee Sewn Roe nade 99 72 27 94 84 3 7 2 
ADT scared eG a oee Lomeeanetes eis 111 76 35 110 100 3 8 1 
May $d tat anarana ae weete seh edie s aC biant 114 78 36 111 101 3 7 3 
JUNE, oi acs Dives 626 Rie oe wees 107 75 33 105 95 3 7 3 
DO ss aie aea'a a kaw cowie paises Ges 101 70 31 99 90 3 6 2 
PUG ie VERS wo GSS ee pePedielererere ae POL 69 32 P101 n.a. na. n.a. Pt 
DED Eel icke ik heen bene vale P93 62 31 P90 na n.a n.a P3 
OC as si e5 deve ed eer eKncaneeuies P93 64 29 PQ] n.a n.a na PZ 
? Preliminary. n.a. Not available. figures are based on field office reports of first compliance inspections; 


1 Represents units started under commitments of FHA or VA to in- earlier VA figures are estimates based on loans-closed information. 
sure or guarantee the mortgage. VA figures after June 1950 and all FHA 
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 


{Bureau of the Census estimates, without seasonal adjustment. In thousands of persons] 





Civilian labor force 


















































Total non- Total . 
Year or month institutional labor Employed? Unem= Nileay Sica 
opulation force 
P Total ployed 
In nonagricul- In 
tural industries | agriculture 
LOS eons sac ysererbateeeaee’ 108 ,482 62,748 61,442 51,405 7,973 2,064 45,733 
DD once ee toss tae, Btaiatact ata fanees 109, 63,571 62,105 50,684 8,026 3,395 46,051 
1950 so ean Sena eaee si eaaine se 110,780 64,599 63 ,099 52,450 7,507 3,142 46,181 
LOS dined nave ath ears Ween ee wien 111,924 65 , 832 62,884 53,951 7,054 1,879 46,092 
1952 25 sy tees tes ere hadewenes 113,119 66,4 62,966 54,488 6,805 1,673 46,710 
LOD Sy cae Po ewe a ne ote gee 115,095 67 , 362 63,815 55,651 6,562 1,602 47,732 
1958 oie ocean e sansa mess 116,220 67,818 , 468 54,734 6,504 3,230 48 ,402 
LOS iad eres en SES co eens 117,388 68 , 896 65,848 56, 6,730 2,654 48 ,492 
19S SOO Chis sb hee end eek Wak 117,749 70,250 67,292 57,256 7,905 2,131 47,499 
NOV Guscds.csa cd Daas ee 117,864 70,164 67 , 206 57,887 6,920 2,398 47,701 
|B ee ee 117,995 69 , 538 66, 592 58,281 5,884 2,427 48 ,457 
1956 —S at iis as hoe eeee ieee 118,080 68 ,691 65,775 57,256 5,635 2,885 49 , 388 
COckics Sherk Cake ae es 118,180 68 , 396 65,490 57,107 5,469 2,914 49 , 784 
Maes bossa aes aw cee es 118,293 68 , 806 65,913 57,400 5,678 2,834 49 , 488 
BE a ccrey ashoa ee sate oS ae 118,367 69 434 66,555 57,603 6,387 2,564 48 ,933 
MAY 6 ds dale eerie sarees 118,537 70,711 67 , 846 58 ,092 7,146 2,608 47 ,826 
TUNG suis chews Met ewe 118,632 72,274 69 , 430 58,627 7,876 2,927 46,357 
TU ontsde's Ga aired wie desk esgs a 118,762 72,325 69,489 58,955 7,700 2,833 46 ,437 
PNG 9 vai ale ace accleaties 118,891 71,787 68 ,947 59,487 7,265 2,195 47,105 
SODtisas ceewedee wes ees 119,047 70,896 68 ,069 66,071 58, 683 7,388 1,998 48,151 
OCG cd Sariaw adnan ete week 119,198 70,905 68 ,082 66,174 59 ,000 7,173 1,909 48 , 293 
1 Includes self-employed, unpaid family, and domestic service workers. views of households on a sample basis. Monthly data through June 1955 
Norte.—Information on the labor force status of the population relate to the calendar week that contains the eighth day of the month; 
relating to persons 14 years of age and over, is obtained through inter- beginning July 1955, to the calendar week that contains the fifteenth day; 
annual data are averages of monthly figures. 
EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 
{Bureau of Labor Statistics. In thousands of persons] 
ant i oo ao 
anufac- os ontract tion an : . tate an 
Year or month Total t Mining enstniEGon public Trade Finance Service local 
utilities government 
1948 ik osy ce te aa es See eeeduls 44 , 448 15,321 982 2,169 4,141 9,519 1,741 4,925 5,650 
WAS iui dees paenee en eee esa 43,315 14,178 918 pe | 3,949 9,513 1,765 4,972 5,856 
1990 ceiccces vscseteseieoesesscal AA 735 14,967 889 2,333 3,977 : 1,824 5,077 6,026 
LOS cccsaweeedeces rer ees mar fee Ff 16,104 916 2,603 4,16 10,012 1,892 5,2 6,389 
Ly ee re ctcdeiiee e ésre 48 , 303 16,334 885 2,634 4,185 10,281 1,967 5,411 6,609 
VOSS inéwissinWs eee ans saeneees oof 49,681 17,238 852 2,622 4,221 10,527 2,038 5,538 6,645 
1954 oo 64é 65.656 SoS ve See ws RES 4 48,431 15,995 T77 2,593 4,009 10,520 2,122 5,664 6,751 
TOS Rinses eKs Co eee ees eaes bee ae 49,950 16,557 770 2,780 4,056 10,803 2215 5,854 6,915 
SEASONALLY ADJUSTED 
19355 OCG ihc tat inete tC oe es 50,594 16,810 778 2,833 4,110 10,921 2252 5,886 7,004 
OVi cir nwa eeiewvekweeas 50,745 16,941 779 2,822 4,128 10,953 2,249 5,913 6,960 
| "a aC Rate ae 50,948 16,975 779 2,827 4,136 11,020 2,254 5,942 7,015 
1956 —Jans oss hc bscacewiskewses 51,080 16,944 777 2,876 4,145 11,083 2,261 §,952 7,042 
Pe Risiig es iis spe sunsiews 51,127 16,879 780 2,924 4,131 11,105 2,273 5,967 7,068 
MOP so 6c dieicewars's purvinwe es 51,057 16,804 783 2,966 4,127 11,027 2,276 5,979 7,095 
ADM i cciwis sense ieee es $51,327 16,918 798 3,003 4,128 11,120 2,278 5,979 7,103 
May 66s stacccebveesees 51,454 16,909 794 3,055 4,141 11,110 2,289 5,981 7,175 
FUNC 545s 85 AR ARERR eee ; 16,877 808 3,132 4,164 11,162 2,297 5,999 7,161 
JUlLy cvoierst cease eds tases 51,00 16,460 750 3,056 4,117 11,152 2,296 6,017 7,155 
AD 5s ne kiassc ce Sik bras a ome 751,702 616,890 7809 3,076 74,147 r11,211 r2 ,320 6.017 TT 232 
SOD c5 nek Gua eae eoeeeres , 603 16,826 812 3,074 4,148 11,138 2,323 6.014 7,268 
Ooi oer eae how se ee ea 51,817 16,989 812 3,067 4,160 11,188 2,321 6,009 7,271 
WITHOUT SEASONAL ADJUSTMENT 
19S SOC ckicciine cesses viiwowes 51,125 17 ,006 778 3,031 4,121 10,990 2,241 5,915 7,043 
INO: ose ks oa che grwts ees 51,262 17,052 783 2,921 4,139 11,213 2,238 5,883 7,033 
DOC oii wavdyictane vases et 51,996 17,027 783 2,756 4,161 11,849 2,243 5,853 7,324 
1956——J ath sok 66 eho oo 559-6 oocieisy 50,284 16,842 777 2,588 4,083 10,920 2,238 5,803 7,033 
COsc54 6 PC EEAC RENEE RTS 50,246 16,824 780 2,588 4,083 10,819 2,250 5,818 7,084 
MAD Sirus bacedetaswe ne 50,499 16,764 783 2,669 4,106 10,931 2,265 5,859 aoige 
AD iiscei coke reknee tees 50,848 16,769 790 2,853 4,121 10,928 2,278 5,979 7,130 
MAY 6s6s eos Acie os sewus 51,197 16,715 786 3,040 4,138 10,985 2,289 6,041 7,203 
JUNG sie ir secs here t eases 51,709 16,809 812 3,257 4,181 11,091 2,320 6,089 7,150 
JOLY oie ounce daswebees 50,896 16,291 746 3,270 4,14 11,015 2,342 6,137 6,947 
AUG. <0 ic Sesiew ee eee eiees 751,881 117,034 *817 3,353 74,178 711,047 12.355 6.137 r6,960 
DODG cca wien sacks easaas 52,183 17,079 816 3,335 4,178 11,138 2,323 6,104 7,210 
Ceh oo is aw nadie eee se ene 52,370 17,184 812 3,282 4,171 11,259 2,309 6,039 7,314 
t Revised. family workers, and members of the armed forces are excluded. Figures 


Note.—Data include all full- and part-time employees who worked for October 1956 are preliminary. Back data may be obtained from the 
during, or received pay for, the pay period ending nearest the 15th of the | Bureau of Labor Statistics. 
month. Proprietors, self-employed persons, domestic servants, unpaid 


Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis 


EMPLOYMENT AND EARNINGS 


124] 





PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES 


[Bureau of Labor Statistics. 


In thousands of persons] 





Industry group 





e+e © Oe eres 


Durable goods 


Nondurable goods 
Food and kindred products 
Tobacco manufactures 
Textile-mill products 


Apparel and 


Paper and allied products 
Printing, publishing and allied products 
Chemical and allied products 
Products of petroleum and coal 
Rubber products 
Leather and leather products 


see eater eae e eae st eer e ee eee tate ene se ses 


sere ore e eee eevee eee esee ee vanes save 


Ordnance and accessories 
Lumber and wood products 
Furniture and fixtures 
Stone, clay, and glass products 
Primary metal products 
Fabricated metal products 
Machinery except electrical 
Electrical machinery 
Transportation equipment............ 0c eee 
Instruments and related products 
Misc. manufacturing industries 


Pe | 
ee 
ee 
ee 
ee nee erer eevee eee eee eae 
eee ee ee eee eae eseeeves 
ee eee toeeueeeeeaeaene 


oo ee eee eo meme seeeae nen erenee 


eoeov weer oe eee ean 


oe ee maw eee eee e eens 


other finished textiles............. 


aor eer eee e ee teevsves 











Seasonally adjusted 








Without seasonal adjustment 








1955 1956 1955 1956 

Oct. Aug. Sept. Oct. Oct. Aug. Sept. Oct. 
13,250 713,115 13,054 13,196 13,440 713,245 13,299 13,387 
7,680 77,583 7,557 7,661 7,721 77,541 7,567 7,701 
89 780 80 80 89 780 80 80 
684 "673 664 658 705 *700 687 678 
321 7321 320 317 327 7316 322 323 
474 t477 469 473 481 r482 476 480 
1,118 rT] ,096 1,120 1,128 1,118 71,091 1,120 1,128 
917 873 887 902 922 864 887 907 
1,231 r] ,289 1,293 1,293 1,206 r] 257 1,261 1,267 
871 "896 892 900 880 7878 892 909 
1,344 rt ,235 1,190 1,267 1,344 T1235 1,190 1,267 
229 237 236 238 230 233 236 239 
402 rA406 406 405 420 "404 416 423 
5,570 r§ ,532 5,497 5,535 5,719 75,704 5,732 5,686 
1,102 r1,119 1,104 1,124 1,200 | 276 1,292 L227 
98 793 ot 90 118 7103 i10 108 
992 7960 955 954 992 +950 950 954 
1,092 r1 ,061 1,057 1,074 1,108 r1 082 1,078 1,090 
460 TA67 464 466 465 +469 471 471 
337 556 554 553 542 550 554 559 
550 1557 550 550 555 7549 553 555 
173 7175 175 175 173 "178 177 175 
222 7213 216 216 224 r211 217 218 
344 7331 331 333 342 7338 331 331 





r Revised. 


_ Note.—Data cover production and related workers only (full- and part- 
time) who worked during, or received pay for, the pay period ending 


Industry group 





Durable goods 


aoe ev enews 


reese 


nearest the 15th of the month. Figures for October 1956 are preliminary. 
Back data may be obtained from the Bureau of Labor Statistics. 


HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 


[Bureau of Labor Statistics. 


eee een wee nwa eee eee ener sane 






Ordnance and accessories..........---: 85.28 
Lumber and wood products............ 71.10 
Furniture and fixtures.............-..5.- 69 .96 
Stone, clay, and glass products.......... 78.77 
Primary metal industries..............- 96.10 
Fabricated metal products.............. 85.67 
Machinery except electrical............. 90.10 
Electrical machinery............20-0e0- 79.46 
Transportation and equipment.......... 94.21 
Instruments and related products........ 80.32 
Miscellaneous manufacturing industries. .f| 69.38 
Nondurable goods............0 cece ee eeecee 69.32 
Food and kindred products............. Ieee 
Tobacco manufactureS..........0.e cee 51.09 
Textile-mill products.............00000- 57.53 
Apparel and other finished products..... 50.59 
Paper and allied products.............. 81.35 
Printing, publishing and allied products. .] 92.67 
Chemicals and allied products........... 83.42 
Products of petroleum and coal......... 99 .84 
Rubber products.............e cece eee 89.04 
Leather and leather products........... 53.39 


r Revised. 


Note.—Data are for production and related worker. 
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Figures for 


Average weekly earnings 





Average hours worked 





October 1956 are preliminary. 


of Labor Statistics. 





In unit indicated] 


Average hourly earnings 
(dollars per hour) 














(dollars per week) (per week) 
1956 1955 1956 1955 1956 
Aug Sept. Oct Oct Aug Sept. Oct Oct Aug Sept. Oct. 
779.79; 81.40 | $2.01 41.1; 740.3 | 40.7 40.6 1.91 1.98 2.00 | 2.02 
785.68) 88.18 | 89.01 41.7 | 740.8 41.4, 41.4] 2.04 | 2.10 2.13 2.15 
790.64) 93.41 | 94.98 | 41.0] 41.2 | 41.7 42.4 | 2.08 | "2.20 | 2.24 | 2.24 
74.93! 74.39 | 73.44 | 41.1! "41.4 | 41.1 40.8 1.73 1.81 1.81 1.80 
69.871 70.45 | 71.04 42.4 | "41,1 41.2 41.3 1.65 1.70 1.71 E72 
80.95} 81.36 | 81.16 | 41.9} 41.3 41.3 41.2 1.88 1.96 1.97 1.97 
793.69) 99.29 | 98.98 } 41.6! "39.7 41.2 | 40.9 2251 2.36 | 2.41 2.42 
784.25) 87.78 | 88.62 | 42.2 | 740.7 41.6 | 41.8 2.03 2.07 | 2.11 2.42 
792.16] 95.18 | 94.28 | 42.3 | "41.7 42.3 41.9 | 2.13 2.24 2.25 2.25 
80.60} 82.41 | 82.82 | 41.6] 40.5; 41.0 41.0 1.91 1.99 { 2.01 2.02 
794.25) 97.70 ;} 99.90 |; 41.5 | 40.8 44.4 | 41.8 220 \. F231 2.36 | 2.39 
782.21; 84.25 | 84.25 | 41.4 | 740.7 41.3 | 41.3 1.94] 2.02] 2.04 2.04 
769.95) 71.10 | 72.62 | 41.3 | "40.2 | 40.4 | 40.8 1.68 1.74 1.76 1.78 
771.68| 72.25 | 72.47 40.3 | 739.6 | 39.7 39.6 1.72 1.81 1.82 1.83 
775.35) 77.10 | 75.67 | 41.6 | 741.4 | 41.9 40.9 1.76 1.82 1.84 1.85 
55.13) 55.61 | 53.65 41.2 39.1 40.3 38.6 1.24 } 71.41 1.38 1.39 
56.45! 56.84 | 59.20 | 40.8 39,2 39.2 | 40.0 1.41 1.44 1.45 1.48 
53.29} 52.77 | 54.02 a7 2 36.5 35.9 36.5 1.36 1.46 1.47 1.48 
783.92; 84.94 | 85.57 | 43.5 | "42.6 | 42.9 43.0 1.87 1.97 1.98 1.99 
794,28] 95.55 | 95.80 39.1 | 38.8 39.0 39.1 Bay 2.43 2.45 2.45 
787.12) 88.17 | 87.74 | 41.5 | 740.9 | 41.2 | 41.0 { 2.01 2.13 | 2.14 2.14 
r103.89)107.33 [104.19 | 41.6 | 40.9 | 41.6] 40.7 2.40 | 72.54 | 2.58 2.56 
787.64) 89.95 | 87.38 42.0 | 740.2 ; 40.7 39.9 212s? - 2B! Zee) 2.19 
756.40) 55.78 | 56.09 37.6 | 737.6 36.7 36.9 1.42 1.50 1.52 1.52 


Back data are available from the Bureau 
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DEPARTMENT STORE SALES AND STOCKS, BY DISTRICTS 
[Federal Reserve indexes, based on retail value figures. 1947-49 average= 100] 





Federal Reserve district 



































Year or month pipet pid g 
tates - : ‘ ‘ an 
New Cleve- | Rich- | At- Chi- St. | Minne-| Kansas f 
Boston) York | del | land | mond | tanta | cago | Louis | apolis | City | als | Cite 
SALES 1 
1948 cee oss ve ales Kew kaw eeeeuree 104 102 103 104 105 103 103 104 104 104 103 105 104 
1949...... ioe chsh Rove eee eee maeks 98 99 98 100 98 100 101 97 98 98 102 98 
LOS io ccck cine seme wig-hd ow wie O00 were RS 105 103 101 106 105 105 109 104 104 105 108 113 105 
iL 99 re aera erent ere ory eof 109 105 105 109 110 113 115 108 107 104 111 117 109 
Lo ee ae ner Gare er Rear re 110 104 101 109 110 118 124 106 110 104 113 124 114 
153 aso o5 db oe aioe waa nen Sess bases 112 105 102 111 113 121 126 111 112 104 112 125 115 
MOOR bos sn dinea Ua tose ces Seu eases 111 107 104 109 105 121 129 109 112 105 115 127 114 
LSS oie is bok 5.6 So MCAS CE Rees een om «| 119 112 107 117 115 130 142 118 121 108 123 138 122 
SEASONALLY ADJUSTED 
LOS Sei hicks shes iS ewesaisie wes eof 121 112 rt09 120 116 r135 r141 118 119 112 127 7134 "127 
OCtistceiccsssacae es ones 122 114 109 120 120 132 148 120 122 109 125 138 126 
NOV) i cb acu sate Saeee Oe sieewied 122 116 110 121 118 134 142 121 124 110 124 136 125 
DIGGS Hive t eke ee se weGer 123 114 110 122 119 132 147 121 125 110 124 147 123 
| fof Se | ene a ee ee 124 111 114 120 117 138 147 120 1127 116 123 144 129 
POD x6 hau dite ch eVewewews oof 118 111 105 118 116 129 143 112 7123 108 117 139 124 
WE. fos ooo ore tiie a ¥a ree wee ser 122 102 107 116 116 137 143 124 7129 112 126 144 128 
ADE iin acace a hekeek. veces 122 111 104 121 120 131 144 117 123 112 124 144 131 
WY sibs S54 beh PERKS REMOTE 122 112 110 121 118 135 146 120 129 112 125 145 122 
JUNG. S60 Geek Ses cea ees 124 114 115 125 118 134 147 124 119 114 124 143 126 
July....... Silsb Ghee eekes ese 128 116 116 119 128 140 160 123 135 113 130 152 132 
AUG icin bata ded sie eee ndes 128 118 117 124 121 145 156 126 129 116 131 148 131 
Sept chro cedars dates aes ?129 117 120 127 127 P140 P157 127 2127 129 128 140 131 
WITHOUT SEASONAL ADJUSTMENT 
1955 = Sep tis 6iGN Sos wiewue dete meee 123 120 iil 124 116 138 136 123 122 119 127 7134 7124 
OE ree ere eT Oo er 128 115 116 125 125 140 154 126 135 126 131 146 126 
INOVi5 2 On dds ek elec eee eu tae hs 148 141 139 159 147 164 165 147 149 126 142 155 145 
DOC ick coset ceaiese re) 212 206 194 213 205 237 255 204 208 180 211 247 217 
1956 —Jatinc 6i sc ceeie vices oeniest cess 95 87 90 90 91 95 113 91 95 83 93 114 100 
Fein iwde seeeceseaee ee eies 92 84 85 91 90 96 114 87 796 84 92 111 97 
MBE ie bcos 01e 580 66 Meet waco s 111 91 98 111 106 125 146 109 7116 95 112 134 110 
ADE, ia. caw se eeetanescviakes 113 106 97 109 109 122 136 110 115 109 117 132 117 
WAY 5.6602 Aenea te cides ones 121 112 108 120 114 136 143 119 129 113 124 143 120 
JUNG iis ease eaindss bes: ses 119 114 111 117 113 128 131 121 117 105 119 130 120 
VU ioe dincasctieuceiewasen 101 84 83 88 98 111 128 97 104 9t 107 129 115 
POG icedes 8A4 eee E64 Oe ee 113 95 90 100 110 122 140 113 r118 r111 124 138 126 
DOD bad ia ei io ao akan P31 125 122 131 127 P144 | P152 132 P130 137 128 140 128 
STOCKS! 
194Gb eo idac wre cease Seaee eee e eee 107 105 105 107 107 105 108 108 107 110 108 110 107 
196 S65 wis sciicie es Sakae ee Wees eas 99 100 97 100 101 102 97 100 99 100 101 100 
1950 6 en Vickae nee Sie oedel senses 109 109 105 108 106 113 120 108 106 104 111 112 110 
19S eds ieee sou sewed ee ees cas 128 124 127 128 133 140 125 125 116 130 132 131 
NOS 2 wevcinide accep rears ieee bietex es 118 111 113 113 111 130 136 112 114 107 121 126 126 
1958 Foe hoe cca besa cekeeur we ie ean 126 116 116 119 118 143 146 122 124 115 133 138 134 
BOS i iocd's iw betel 6 Gak oe see Rhee WOLklnio 122 117 114 116 114 139 141 120 116 115 126 132 125 
MODS oo are aie rue cS Geo waeae oS hee awk 127 122 115 122 117 146 152 121 124 121 136 143 133 
SEASONALLY ADJUSTED 
1955 —Sept......... i Gieeweee ewes 129 124 116 126 118 150 156 7122 r4124 122 135 r150 7138 
OCb os ovina vere aid Sas RietS ee es 129 123 117 126 119 152 156 120 7430 125 141 147 134 
INOV is ci N dos COUN S NORGE NS 131 123 119 128 119 154 159 123 130 128 142 149 137 
DOG) ose eines eeew eee coe eens 134 126 121 131 124 157 156 127 133 132 143 159 141 
1956 = JA0 is cies Sesiieseisaneew eee 137 124 122 132 123 161 158 131 1139 133 148 158 149 
OO 6 i666 00 55 Gs Sew bao 50s 138 128 124 131 124 163 164 131 7138 132 148 158 146 
MBE ps6 o.oo vee aks Oe see 135 127 122 130 122 159 162 128 7133 130 148 156 142 
TA) aN ee 136 128 124 131 123 157 165 131 1137 128 145 154 143 
DAY io soso siesieeeewece sass 134 128 123 129 121 156 160 130 135 126 143 154 138 
FUNG i ave We cls cana Or eaes 137 132 126 132 124 162 162 13t 138 128 144 155 142 
JUN ci ce vtcuadotew cates Gers 138 132 127 132 125 159 161 132 139 127 144 157 143 
PUG sha ik nas Fae wcs ewes 141 132 127 r135 127 164 166 133 136 r132 149 159 154 
SOPs Shes bry oe oa eee P139 132 123 135 126 169 P167 131 134 128 P147 P154 ?150 
WITHOUT SEASONAL ADJUSTMENT 
1955 —-SeD hoses cscs bcncaess de ees eof 135 127 123 132 123 155 163 7128 133 128 +141 r159 r143 
Oba sa Sat ekadeee piece wes 145 139 132 144 133 168 170 137 145 136 152 162 153 
NOV) c0as.04%% ic Sees oe wees 148 144 136 147 135 167 180 142 147 142 157 165 151 
] 3. eee eer ee ean on ee 119 117 110 116 110 131 137 115 120 118 129 143 118 
1956S Athi ii aoe ck ek etees eens 123 113 108 115 110 144 146 118 r121 122 133 140 131 
COicsadeccisass besa weeeus s 131 120 116 126 119 152 162 124 131 127 143 153 136 
MAP isica's ces reece ee ‘ 139 129 125 134 126 164 169 130 r141 134 153 162 142 
phe, SOD ae e pre tery ere ere nS 142 133 130 140 129 168 172 134 r144 133 151 162 149 
May i siadearducsieewruee’s ; 139 132 127 134 126 165 161 131 135 128 145 155 148 
JONG oo NGG ieses a eects 131 123 119 124 118 158 152 123 127 121 138 144 143 
WU cbc teks oie ew eee ies 130 118 116 119 115 155 151 124 128 124 138 149 142 
AUS isacnerscecccvakeseees 138 128 124 7130 123 167 163 129 136 r128 148 158 148 
SED chcer ecw ste pe eee werd P146 136 130 141 132 175 P174 138 145 134 P153 P163 P156 
? Preliminary. ® Revised, Nore.—For description and monthly edexes for back years, see 


1 Figures for sales are the average per trading day, while those for stocks BULLETIN for December 1951, pp. 1463-1515 
are as of the end of the month or averages of monthly data, 
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DEPARTMENT STORE MERCHANDISING DATA 


[Based on retail value figures] 





Amounts (In millions of dollars) Ratios to sales4 

Out- Stocks 

Period Sales! | Stocks! | stand- ee a Out- plus 
otal | ten | an, | otal | “Goel | Stocks | stants | jour, | Re. 

month) | month) | (end of orders ing 

month) | Month) | month) orders 





Annual average: 





L9G cites disse eS Cade De SaRe Fane Keats eS wens ees 381 979 494 386 363 Zia 1.4 4.1 1.0 
WOAG: sce die C6 SEES SRE EE Rae CAUAS Dae EERE eee 361 925 373 358 358 Pe | 1.1 3.8 1.0 
TODOS Cos so eae oa eee aan wae ea bab aa a ae Mees 376 1,012 495 391 401 2.8 1.4 4.2 1.1 
ROO gg aceite canes ie aaic.b dato bo OO.ORE HEE CRRA CHER AOA 391 1,202 460 390 379 3.2 1.3 4,4 1.0 
DIZ iis 5 Sine SSNS RG Gis LCEESA4 OS EMSAM SCE WASE EI SO 397 1,097 435 397 401 2.9 1.2 4,1 1.0 
LOD Dre seis WEEE ERG eke Pd bo RES SiS MAREN SER eS «ween 406 1,163 421 408 401 3.0 1.1 4.1 1.0 
LOS 4 cdc cdd:k St OHO kK hah eR owe Ade OS ooo eee eae 409 1,140 388 410 412 3.0 1.0 4.0 1.0 
| fo Pn a a er gear ae a ee 435 1,189 445 441 446 2.9 1.1 4.0 1.0 
Month: 
1955 — SOD tas 6:8 6s na BS oO OSS WES ENE Cane DORE Ces 7430 rl 253 "577 $16 7545 2.9 r1.3 4,3 1.2 
OCG 656 Bs 4S ECENE OOS R Te OES OE Ge SO EES ae 473 1,350 581 579 584 2.9 1.2 4.1 1.2 
INOW Gs oSiics Se oe ba Sie ee Wie No Mab anes obs aeseG AWS 546 1,415 487 611 517 2.6 0.9 3.5 1.1 
WEG. foo hake Oeeeee eee stoN hea wieereeus’s 817 1,139 357 541 411 1.4 0.4 1.8 0.7 
| jo lo SOY 11 ee a a eT On beer apa ar me a teeter arr en ae Pees 348 1,133 435 342 420 3.3 1.3 4.5 1.0 
POD sc be vies ew Ne Cena a ee Ame RO ae es 332 1,205 450 404 419 3.6 1.4 5.0 1.2 
MAP isi cain oVabtcdene hace Vat Wate onStie desea were 429 1,271 401 495 446 3.0 0.9 3.9 1.2 
PDC cca eine ahh ak wa Sele ew eS Owes WE Eh ARN ae 385 1,314 336 428 363 3.4 0.9 4.3 1.1 
MAY ci 2 se ou behaies we Siento maak Shiite be wos Keele s 438 1,275 3338 399 401 2.9 0.8 347 0.9 
DUNG oo aio 5 sk oaee eee oS Seb esd in Bae cia wees wien 417 1,187 501 329 492 2.8 1.2 4.0 0.8 
DY Ss Sila te deeb ARGS DARREL RR 337 1,173 $87 323 409 3.5 1.7 5,2 1.0 
PE ait op:S 01a 5 SR a wae KVR ORO ae S.C RR RK 412 1,253 573 492 478 3.0 1.4 4,4 152 
BCD a ties cae ene ce hey eee we aaee aes 444 1,335 598 526 551 3.0 1.3 4.4 1,2 
P Preliminary. r Revised. 3 Derived from receipts and reported figures on outstanding orders. 
1 These figures are not estimates for all department stores in the United 4 The first three ratios are of stocks and/or orders at the end of the 


States. They are the actual dollar amounts reported by a group of de- month to sales during the month. The final ratio is based on totals of 
partment stores located in various cities throughout the country. In 1955, sales and receipts for the month, 
sales by these stores accounted for about 50 per cent of estimated totai Note.—For description and monthly figures for back years, see BUL- 


department store sales. i 
2 Derived from the reported figures on sales and stocks. EE ri for October: 175 e,pp N78 1402. 


MERCHANDISE EXPORTS AND IMPORTS 
{Bureau of the Census. In millions of dollars] 


Merchandise exports excluding 
military-aid shipments? 


Merchandise imports? 


Merchandise exports! 


Period 





1954 1955 1956 1954 1955 1956 1954 1955 1956 
1,093 1,168 1,280 923 1,083 1,198 833 871 1,074 
17183 1,23 r1 > 360 999 | 1:14 r1,270 809 850 | 1.051 
1,126 | 1,344 | 1,580 923 1,252 | 1,476 865 1,019 1/102 
1.426 | 1,264 | 1,512 | 1,259 | 1:170 | 71,400 957 7 990 
1,402 1,325 1,716 | 1,137 | 1,194 | 71,521 829 959 | rt,093 
1°47 1,319 | 1,689 | 1,115 1,191 | 71,491 947 937 | 71,033 
1/290 | 71,269 | 71,617 | 1,023 1,142 | 71,287 822 88s | 1,051 
1,156 | 1,236 | 71,520 956 | 1,108 | "1,368 825 r961 1,049 
1;115 1,256 | 71,518 962 | 1,157 | 71,418 780 946 2992 
12270. | 1,306. |ecccecsas 1,166 | 1,277 |......... 767, | 1,011 |......... 
1,252 | 71,321 |......... 1,167 | 1.249 |oclclll.. 840 | 1,065 |......... 
1,320 | 1,405 |......... ie 7 eM | | Pe 943 1,008 |......... 


11,266 11,419 /?13,792 9,297 10,440 P12,429 7,667 8,299 P9435 





P Preliminary. 2 Department of Defense shipments of grant-aid military equipment 
r Revised. ; ; and supplies under the Mutual Security Program. ; 
1 Exports of domestic and foreign merchandise. 3 General imports including imports for immediate consumption plus 


entries into bonded warehouses. 
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CONSUMER PRICES 


(Bureau of Labor Statistics index for city wage-earner and clerical-worker families. 1947-49= 100] 





Housing 

Read- ; Other 

Trans- | Med- | Per- ing goods 

Year or montb : Gas Solid ; House-| House- are} | Porta- ical sonal and and 

and | fuels | fur- | hold | P tion | care | care | recrea-] serv- 

elec- and nish- | opera- tion ices 

tricity | fuel oil} ings tion 

| i 4 Beer ar aoe ae eeoeel 73.3 | 65.6 dawwed ELLE | costa wle ead cin [ida wea eases 3 ohne occas Sa se heal ee eka esate eee 
W533 os ds cakes econense feel Deed LBL Pees es wks S520 beices inl hias sealer eahels cs meee B59 Nien tecial basis dslathdan slaw aedes la anaes 
LT) er rr re ess 62.9 | $2.2 \.ccsees B88 liascals |ecseaiel esas eas leseeaes OKO: le head dal Vse Mies | Swe eaeel sete eee beeneses 
1965 So cis iwecewscebaeades 16:9.) (G89 licisascl S09 Accscicc lice save [aaa leeks eee Ui erg ear ae Winners iramsrernres, Gnu erare le mene tne 
1948 cciicsaeedcetessesccee 102.8 | 104.1 | 101.7 | 100.7 | 100.0 | 104.4 | 103.2 | 102.6 | 103.5 } 100.9 | 100.9 | 101.3 | 100.4 | 100.5 
LONG eieca se sebaceesesens 101.8 | 100.0 | 103.3 | 105.0 | 102.5 | 106.8 | 99.6; 100.1 99.4 | 108.5 | 104.1 | 101.1 | 104.1 | 103.4 
NOS0: cs cicta Ciwts esiedewcees 102.8 } 101.2 |} 106.1 |] 108.8 | 102.7 | 110.5 | 100.3 | 101.2 | 98.1 | 111.3 | 106.0 | 101.1 | 103.4 {| 105.2 
AOS isissosndsnereses Sees 111.0 | 112.6 | 112.4 | 113.1 | 103.1 | 116.4 | 111.2 | 109.0 | 106.9 | 118.4 | 111.1 | 110.5 | 106.5 | 109.7 
1052 hc carne Ce eaeeewe es 113.5 | 114.6 | 114.6 | 117.9 | 104.5 | 118.7 | 108.5 | 111.8 | 105.8 | 126.2 | 117.3 | 111.8 | 107.0 } 115.4 
1953 cecceeesxs piace wh wees ooof 114.4 [ 112.8 | 117.7 7] 124.1 | 106.6 | 123.9 | 107.9 | 115.3 | 104.8 | 129.7 | 121.3 | 112.8 | 108.0 | 118.2 
yt eee ere rerrret 114.8 | 112.6 | 119.1 | 128.5 | 107.9 | 123.5 | 106.1 | 117.4 | 104.3 | 128.0 | 125.2 | 113.4 | 107.1 {| 120.2 
19S sic exesiedees eek cmawer 114.5 } 110.9 | 120.0 | 130.3 | 110.7 | 125.2 | 104.1 | 119.1 | 103.7 | 126.4 | 128.0 | 115.3 | 106.6 | 120.2 
1955—Sept....ccccsssecces 114.9 | 111.6 | 120.4 | 130.5 | 111.2 | 125.2 | 103.6 | 119.8 | 104.6 | 125.3 | 128.2 | 116.6 | 106.7 } 120.6 
Oct..... soovecccveveel 114.9 | 110.8 | 120.8 | 130.8 | 111.2 | 126.3 | 104.4 |} 120.1 | 104.6 | 126.6 | 128.7 | 117.0 | 106.7 | 120.6 

NOVWre cise sina os eoesed 115.0 | 109.8 | 120.9 | 130.9 | 111.5 | 126.7 | 104.5 | 120.5 | 104.7 | 128.5 | 129.8 | 117.5 | 106.8 | 120.6 
D6Cisos brats Kec sues 114.7 | 109.5 | 120.8 | 131.1 | 121.5 | 128.0 | 103.4 | 120.7 {| 104.7 | 127.3 | 130.2 | 117.9 | 106.8 | 120.6 
1956——Jan.....eeeseee eoeeol 114.6 7 109.2 | 120.6 | 131.4 | 111.7 | 129.5 | 102.0 | 121.2 | 104.1 | 126.8 | 130.7 | 118.5 | 107.3 | 120.8 
CD.ieccccecrccsvcesed 114.6 |] 108.8 | 120.7 | 131.5 | 111.7 | 130.0 | 102.5 | 121.4 | 104.6 | 126.9 | 130.9 | 118.9 | 107.5 | 120.9 

Mari c.0soa008e4 ooo) 114.7 | 109.0 | 120.7 | 131.6 | 111.7 | 130.6 | 103.1 | 121.6 | 104.8 | 126.7 | 131.4 | 119.2 | 407.7 | 121.2 

PDP roca ks wsies weebes 114.9 | 109.6 | 120.8 |] 131.7 | 111.8 | 129.7 | 102.7 | 122.1 | 104.8 | 126.4 | 131.6 | 119.5 | 108.2 | 121.4 
May....- cosecccccce? 115.4 | 111.0 | 120.9 | 132.2 | 111.8 | 127.9 | 102.6 | 122.4 | 104.8 | 127.1 | 131.9 | 119.6 | 108.2 | 121.5 

JUNG 465048 sake oof 116.2 | 113.2 | 121.4 | 132.5 | 111.7 | 128.4 | 102.8 | 122.6 | 104.8 | 126.8 | 132.0 | 119.9 | 107.6 | 121.8 

VOY .05 weeks wee dees 117.0 | 114.8 | 121.8 —| 133.2 | 111.7 | 128.7 | 102.8 | 123.0 | 105.3 | 127.7 | 132.7 | 120.1 | 107.7 | 122.2 
AUSscccaeecs BOrKesoe 116.8 | 113.1 | 122.2 | 133.2 | 112.1 | 129.5 | 102.6 | 123.4 | 105.5 | 128.5 | 133.3 | 120.3 | 107.9 | 122.1 

SOM iia soi aeenawvA 117.1 7 113.1 | 122.5 |] 133.4 | 112.2 | 130.5 | 103.3 | 123.7 | 106.5 | 128.6 | 134.0 | 120.5 | 108.4 | 122.7 


Nore.—Revised indexes, reflecting, beginning January 1953, the in- vised weights. Prior to January 1953, indexes are based on the “interim 
clusion of new szries (i.e. home purchases and used automobiles) and re- adjusted”’ and “‘old” indexes, converted to the base 1947-49= 100. 


WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
(Bureau of Labor Statistics index. 1947-49= 100] 















Other commodities 

















Furni- 
Voecde Gad Farm | Proc- chin- | ture Nor aaa 
prod- | essed ery and , . 
month modi- cia «| foods aad: \otk tallic | mfrs. | Mis- 
ties | " Total mo- |house-|_Min- |, and | cella- 
a ve. il hold erals—|bottled| neous 
struc- | bev- 


prod- | dura- 


ucts |. bles tural | erages 



















(O08. ck ges a San eoete 104.41 107.3] 106.1) 103.4] 104.4; 102.1) 107.1) 103.8) 102.1} 107.2) 102.9} 103.9] 100.9) 101.4] 101.7| 100.4] 103.1 
1b 7. Ce aneE Re eEEE 99.21 92.8] 95.7; 101.3] 95.5) 96.9] 101.9} 94.8) 98.9) 99.2; 98.5] 104.8] 106.6] 103.1!) 104.4) 101.6; 96.1 
1950w os See us eee 103.1} 97.5) 99.8) 105.0] 99,2] 104.6] 103.0) 96.3] 120.5] 113.9] 100.9) 110.3] 108.6] 105.3] 106.9} 102.4; 96.6 
TOS hs ice ete sees 114.8] 113.4) 111.4) 115.9] 110.6) 120.3] 106.7} 110.0! 148.0} 123.9] 119.6) 122.8) 119.0] 114.1) 113.6) 108.1} 104.9 
) A ia Ra a eee ar ae 111.6] 107.0) 108.8] 113.2] 99.8] 97.2] 106.6] 104.5] 134.0] 120.3! 116.5} 123.0] 121.5] 112.0} 113.6) 110.6] 108.3 
195 38 ose cas ow Seat 110.11 97.0] 104.6; 114.0] 97.3; 98.5) 109.5) 105.7} 125.0] 120.2) 116.1) 126.9] 123.0] 114.2] 118.2) 115.7) 97.8 
1954 oo cee ewa wats 110.3] 95.6) 105.3] 114.5] 95.2) 94.2] 4108.1] 107.0! 126.9] 118.0] 116.3] 128.0] 124.6] 115.4) 120.9) 120.6! 102.5 
MOS Shit are ere aead 110.7) 89.6) 101.7) 117.0] 95.3) 93.8] 107.9] 106.6) 143.8] 123.6] 119.3] 136.6] 128.4; 115.9) 124.2) 121.6] 92.0 
1955 
AUG sidae cedar atcad 110.9] 88.1) 101.9) 117.5] 95.3) 93.8) 107.2) 105.9) 148.7] 125.1) 119.7] 139.5} 128.5) 116.0; 126.1) 121.7] 89.8 
BEDsi saG4e we ooeeees 111.7] 89.3} 101.5} 118.5] 95.4) 94.0) 108.0) 106.0) [51.7| 125.7] 120.5] 141.9) 130.0] 116.4] 126.4| 121.7! 90.3 
OG 4 seeks meek oade 111.6] 86.8) 100.2) 119.0} 95.4; 95.3} 108.0) 106.5] 147.8] 125.4) 122.8] 142.4] 131.4) 116.9] 126.8) 121.7) 91.5 
NOVEs co wisedieee eens 111.2} 84.1) 98.8] 119.4] 95.6] 96.4! 108.6! 106.6] 150.6!) 125.0! 123.2) 142.9) 132.5) 117.2! 125.2) 121.7) 88.0 
| ee a 111.3] 82.9; 98.2) 119.8] 95.6) 96.7] 109.3! 106.6) 151.0] 125.1] 123.6] 143.9] 133.0] 117.3! 125.4] 121.7] 88.8 
1956 
Jafetccacwk oes eet ce 111.9) 84.1} 98.3; 120.4— 95.7; 96.7) 111.0) 106.3] 148.4} 126.3) 124.8] 145.1] 133.3] 118.0) 127.0) 121.7] 89.6 
Pelican oncaewevur eee 112.4] 86.0) 99.0) 120.6[ 96.0) 97.1) 111.2) 106.4; 147.1) 126.7) 125.4] 145.1] 133.9] 118.2) 127.1} 121.7! 88.7 
Mal éoca seca sieden 112.8] 86.6) 99.2) 121.0] 95.9) 97.7| 110.9) 106.5! 146.2) 128.0} 126.8] 146.5] 134.7] 118.1} 127.9] 121.7| 88.2 
ROP 56:35 owed ae eles 113.6] 88.0} 100.4) 121.6] 95.1) 100.6) 110.6) 106.9) 145.0) 128.5; 127.4! 147.7] 135.7] 118.0] 128.6) 121.7) 92.1 
Mal: cc vtvedsy ae ees 114.47 90.9' 102.4) 121.7] 94.9; 100.0} 110.8] 106.9| 143.5] 128.0] 127.3! 146.8) 136.5! 118.0! 128.6) 121.6) 96.1 
GMO dhe vis Gee ke 114.2} 91.2) 102.3) 121.5] 94.9] 100.2) 110.5} 107.1] 142.8] 127.3) 127.4] 145.8] 136.8) 118.1] 128.9] 121.6] 92.9 
PUIG s- 4. Serbs shred orto 114.0} 790.0; 102.2/7121.44 94.9/°100.1|7110.7) 107.3) 143.3) 126.6) 127.7)7144.9} 136.9)7118.3] 130.6) 121.7] 91.3 
PU, Cavite: Glob hod esd Weta 114.7] 89.1] 102.6) 122.5] 94.8) 100.0] 110.9) 107.3] 146.9) 125.2) 127.9] 150.2] 137.7!) 119.1] 130.8] 122.5] 91.1 
DOD tes sh cA-srwewencense 115.3] 90.2) 104.0) 122.9] 94.8) 100.2; 111.0) 107.1] 145.5] 124.1] 127.8] 151.3] 139.1] 119.7| 131.1] 122.8] 89.8 
r Revised, 


Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis 


PRICES 1245 





WHOLESALE PRICES, BY GROUPS OF COMMODITIES—Continued 
{Bureau of Labor Statistics index, 1947-49= 100] 




















1955 1956 1955 1956 
Subgroup —— OO Subgroup ——= 
Sept. July Aug. | Sept. 
Farm Products: Pulp, Paper, and Allied Products— 
Continued: 
Fresh and dried produce.,.......... 102.1 | 111.8 94.8 95.3 
Grains...... ieiateemaedeel iakeF 88.4 88.8 90.7 PRNSTOOANG vivo 6 55 869054 04d S dees 
Livestock and ‘poultry pe owie-dieis VeeeReL C1OGe 72.9 76.0 acd Converted paper and paperboard.... 
Plant and animal fibers...... eoveeeed 100.8 | 104.3 98,2 | 98.4 Building paper and board........... 
Fluid milk..............00- Speen Se oKO 94.4 95.1 96.2 
Eggs......... ies cwes aeeKkesees vary 105.0 82.1 77.7 91.2 |Metals and Metal Products: 
Hay and seeds..............000 ccnp 7501 80.6 80.1 77.5 
Other farm products............. ..f 146.2 | 149.2 | 158.2 | 152.3 Tron and steel... ccc c cece ee eeee 145.0 | 149.9 | 159.4 | 160.7 
Nonferrous metals..... kai a wiakaraters eof 154.2 | 152.5 | 155.4 | 154.8 
Processed Foods: Metal containers, ..........c cee eeee 132.8 | 141.2 | 141.9 | 142.9 
Hardware. ......ccccceeeees pies 147.8 | 155.2 | 158.2 | 158.7 
Cereal and bakery products.........] 114.4 | 114.8 | 114.5 | 114.7 | Plumbing equipment.........eeeeee8 128.1 | 134.1 | 134.1 | 133.9 
Meats, poultry, and fish............J/ 87.5 83.7 85.1 89.3 | Heating equipment........... 117.2 | 117.9 | 119.1 ] 121.0 
Dairy products and ice creaam.......] 104.3 | 107.9 | 108.9 | 109.6 | Fabricated structural metal products. 127.0 | 129.7 | 134.2 | 135.7 
Canned, frozen fruits, and vegetables.| 106.8 | 109.3 | 107.3 | 106.6 | Fabricated nonstructural metal i 
Sugar and confectionery . Sule. weeeeeg 109.6 | 110.0 | 109.8 | 110.0 PLOGUCS sisi ds xees-ca wae sess ..f 130.8 | 132.5 | 133.5 | 136.7 
Packaged beverage materials....... .[ 176.6 | 196.1 | 196.1 | 201.5 
Other processed foods............ oh 98.1 97.1 96.1 95.9 |Machinery and Motive Products: 
Textile Products and Apparel: Agricultural machinery and equi 
oe met LS areonewiew ans = Sanaa ae 126.3 | 126.8 | 126.9 | 127.4 
Cotton products............000. of 92.5 1 92.3 91.9 | 91.5 | Construction machinery and equip- 
Wool products..........ccceeeee..f 103.0 | 103.1 | 103.4 | 103.9 MONE ook ease oases wecceeee ef 140.5 | 147.8 | 149.4 | 151.3 
Synthetic textiles...............0...§ 86.7 80.4 80.3 80.4 | Metal working machinery... Ribireeaes 146.9 | 155.2 | 157.1 |} 159.6 
Silk BOOGIE aint Henne src <a 126.8 |; 122.0 | 421.0 j 120.1 General purpose eaeninery and 
Apparel... .....ccccceccccccccceceel 98.6 | 99.8 | 99.7 | 99.7 CQUIDMENE isis esi d sera sewed 136.7 | 146.4 | 149.1 | 151.4 
Other textile products. ............. 72.1 | 70.5 | 72.2 | 74.7 | Miscellaneous machinery. cvcceceseeed 132.0 | 136.6 | 137.2 | 138.2 
Electrical machinery and _  equip- 
Hides, Skins, and Leather Products: MENG 6 ives bie as bikie ome weoeeeg 130.6 | 137.4 | 138.0 | 140.3 
Motor vehicles......... pivesssu'e aah 22e.0 7 129,70 | 129.1 | 129.4 
Hides and skins................0.-$ 60.9 60.4 60.4 63.3 
Pee ees pees ets eof 85.1 91.6 90.9 90.8 |Furniture and Other Household Dura- 
Footwear...... ceeecceeeef 111.4 ) 120.5 | 120.5 | 120.5 bles: 
Other leather products.............., 96.0] 98.81} 798.9 | 98:8 
Household furniture..............-. 115.2 | 119.2 | 119.5 | 120.4 
Fuel, Power, and Lighting Materials: Commercial furniture..............) 136.2 | 138.8 | 145.9 | 146.8 
Floor covering.........e..00- ..eeef 128.0 | 131.4 | 131.6 | 131.9 
COB kee cdikihiewoitees €oo% aeons 108.1 112.9 113.8 114.4 Household appliances. ... eevee @esee 106.2 104.4 105.0 105.5 
Coke....csceaes ees e 8 Peers eeevreeneve 137.2 145.4 152.9 156.3 Radio. . pe eee Peete eee epee esneavrete eee 89.4 90.7 91.0 91.0 
OOS cdr ea ee bees eke wala ...f 107.8 | 109.7 | 109.4 | 109.4] Television............0ccccccceeee. 69.3 | 69.3 | 769.6 70.1 
Electricity.......cccccecesccccccesef 95.5 | 93.8 | 94.9; 94.9 Other household durable goods. wee ef 134.1 | 139.3 | 139.7 | 140.2 
Petroleum and products...... weeee ef 114.0 | 118.8 | 118.3 | 118.4 
Nonmetallic Minerals—Structural: 
Chemicals and Allied Products: 
Plat glass .oss0cscs sanders’ woacceo ep £31.18 | 135.0 | 135.7 | 135.7 
Industrial chemicals................f [18.2 | 122.1 | 122.1 | 121.9 | Concrete ingredients... .......+.... 125.3 | 130.6 | 130.7 | 130.7 
Prepared paint..............0ee0e0-8 114.8 | EL9.1 | 119.1 | 119.1 | Concrete products...........000005 119.8 ; 123.0 | 123.4 | 124.8 
Paint materials. ..............-000e 97.6 | 98.6 | 798.3 | 97.9 | Structural clay products............§) 143.9 | 149.3 | 150.1 | 150.1 
Drugs, pharmaceuticals, cosmetics...[.{92.4 | 92.2 [922 92.0 | Gypsum products.............0s00: 122.1 | 127.1 | 127.1 | 127.1 
Fats and oils, inedible..............$ 55-8 | 53.7 | 53.8 | 55.4] Prepared asphalt roofing............J 114.6 | 117.9 | 117.5 | 117.5 
Mixed fertilizers...... eee wee. 108.5 | 108.5 | 109.7 | 109.6 | Other nonmetallic minerals..........] 122.8 | 123.8 | 123.8 | 123.6 
Fertilizer materials.................§ 112.0 | 105.7 | 106.0 | 104.5 
Other chemicals and products.......§ 104.0 | 103.8 | 103.8 | 103.4 |Tobacco Manufactures and Bottled 
Beverages: 
Rubber and products: 
Cigarettes....... cececccscccssseceeg 124.0 | 124.0 | 124.0 |] 124.0 
Crude rubber......... co ecvcvccceeef 176.4 | 143.9 | 149.9 | 142.2 CigalS ns cose eens sien oh weecceseceg 103.9 | 104.2 | 104.2 | 104.2 
Tires and tubes............ ieee 147.2 | 149.3 | 153.4 | 153.4 Other tobacco ‘products. ened aie ree ee 1225-4, 122:5- | 422.5") 122.5 
Other rubber products........22222 1) 141.4 | 136.0 | 138.0 | 138.7 | Alcoholic beverages.........cc.+.--f 114.7 | 114.6 | 116.2 | 116.9 
Nonalcoholic beverages...........-. 148.1 | 148.4 | 148.4 | 148.4 
Lumber and Wood Products: 
Miscellaneous: 
Dam Deis sicne sa snes sews wees seep I ZTol | F285 | 127.10) 125, 
Millwork........ cetiee see pee e's wef 128.2 | 129.7 | 129.5 | 129.2 | Toys, sporting goods, small arms.....f 113.6 | 115.7 | 116.3 | 116.6 
Plywood... ccc ccccceccces weeeeeef 106.1 | 103.3 | 99.2 | 99.2 | Manufactured animal feeds.........) 72.5 | 72.8 | 72.1 | 69.6 
Notions and accessories........6.--) 91.0 | 95.7 95.8 95.8 
Pulp, Paper, and Allied Products: Jewelry, watches, photo equipment... 104.3 | 104.8 | 104.8 | 104.8 
Other miscellaneous...............-$ 122.2 | 124.4 | 124.7 | 124.8 
Woodpulp.... ce cece cece en ecceeccs gf 113.8 | 118.0 | 118.0 | 118.0 
Wastepaper.... ccc cee cece ec eoee Pf 129.1 | 112.4 | 112.1 97,2 
| og) 1 SR Pee en ones eaesrne eeveoeveoes 131.0 138.2 138.2 138.7 
AAA aT I tS ree a i ct yg i 
r Revised. 
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1246 NATIONAL PRODUCT AND INCOME 





RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 
{Department of Commerce estimates. In billions of dollars) 








Seasonally adjusted annual rates 
by quarters 


Item 1955 1956 


1929 | 1933 | 1941 | 1950 | 1951 | 1952 ; 1953 | 1954 | 1955 





3 4 
Gross national product.........eeseseeerees 104.4) 56.0) 125.8] 285.1] 328.2] 345.4] 363.2; 360.7| 390.9} 396.8| 401.9) 403.4! 408.3] 413.8 
Less: Capital consumption allowances...... 8.6] 7.2) 9.0] 20.5) 23.5) 23.9] 26.5| 28.8] 31.3] 31.7) 32.2) 32.9) 33.6) 34.4 
Indirect business tax and related lia- 

Bilis oe b s:koe ceed cto gawecen see's 7.0 7.1] 11.3) 23.7] 25.6] 28.1) 30.2} 30.2} 32.5| 32.8] 33.4) 33.7] 34.1) 35.1 
Business transfer payments. .......00+. 6 ay ao 8 1.0 1.2 1.4 1.4 1.4 1.4 1.4 1.4 1.4 1.4 
Statistical discrepancy........cceseeees 3 9 4 Ay 1.3 2.0 2.6 1.8 1.8 ye | 6 1.1 1.1 ra 

Plus: Subsidies less current surplus of gov- 
etnment enterprises......... PPS erin ae —.1 mt] Pa | 2 2) —.1} —.4) —.2 a) | az Por PY 9 
Equals: National income...........ee0+> ~--— 87.8] 40.2! 104.7| 240.0!) 277.06) 290.2) 302.1} 298.3) 324.0) 328.3) 334.4) 334.9) 338.7 n.a. 

Less: Corporate profits and inventory valua- 
tion adjustment.........ccccesccavceees 10.1] ~2.0| 14.5) 35.1] 39.9} 36.9] 36.0] 32.9] 40.9] 41.6) 43.4) 40.9] 39.8 na. 
Contributions for social i insurance. ..... i 3 2.8 6.9 8.2 8.6 8.7 9.7| 11.1) 11.3) 11.4f 12.1} 12.3] 12.7 

Excess of wage accruals over disburse- 
TIONS od kad os bea 6 iaie'e Rae ba ee .0 0 0 .O wl .O| —.1 .0 0] ~.6 .0 .0 0 .0 
Plus: Government transfer payments........ 9 1.5 2.6, 14.3] 11.6) 12.0) 12.9) 15.0] 16.1) 16.0] 16.3) 16.9] 17.3] 17.2 
Net interest paid by government....... 1.0 LZ 1.3 4.7 4.8 4.9 5.0 as2 See 5,2 S30 5.4 ee 5.6 
Dividends........-..cceseees rer ra tir 5.8 2.1 4.55 9.2 9.1 9.0; 9.3) 10.0; 11.2) 11.0] 12.1) 11.8| 12.2] 12.3 
Business transfer payments..........+. 6 7 ss .8 1.0 1.2 1.4 1.4 1.4 1.4 1.4 1.4 1.4 1.4 
Equals: Personal income...........06e+000-8 85.8] 47.2] 96.3] 227.1] 255.3| 271.8] 286.0] 287.3] 306.1} 309.6] 314.6! 317.5] 322.9| 326.9 
Less: Personal tax and related payments..... 2.6 1.5 3.3) 20.9| 29.3) 34.41 35.8] 32.9] 35.5) 35.9) 36.3| 37.3) 38.1| 38.8 
Cal i ioc once tees bawouws ca Ne ees 1.3 5 2.0] 18.2) 26.3] 31.2] 32.4| 29.1) 31.3} 32.7] 32.0, 32.91 33.6) 34.1 
State and local.........-ececee Sa aces 1.4 1.0 1.3 257 3.0} 3.2 3.4 3.8 4.2} 4.2) 4.3 4.4 4.4 4.6 


83.1) 45.7; 93.0) 206.1) 226.1] 237.4) 250.2) 254.4) 270.6) 273.8) 278.4) 280.2) 284.9] 288.2 
79.0) 46.4) 81.9) 194.0] 208.3) 218.3) 230.5) 236.5] 254.0) 257.8| 259.5) 261.7| 263.7| 266.8 
4.2); —.6| 11.1) 12.1} 17.7) 19.0] 19.7] 17.9} 16.6; 15.9] 18.8) 18.6) 21.2) 21.4 


Equals: Disposable personal income.......... 
Less: Personal consumption expenditures.... 


Equals: Personal saving......c0..secccecees 


NATIONAL INCOME, BY DISTRIBUTIVE SHARES 
{Department of Commerce estimates. In billions of dollars} 






Anriual totals Seasonally hap leslenrp annual rates 
Item 
1929 1941 |} 1950 | 1951 | 1952 | 1953 | 1954 | 1955 
National income..........cscccceecscee -.-. 87.8 -2| 104.7| 240.0) 277.0) 290.2] 302.1] 298.3] 324.0) 328.3] 334.4] 334.9] 338.7 
Cempensation of employees.........e0eee00s 51.1 ‘ 64.8) 154.3] 180.4) 195.1] 208.1) 206.9) 223.2| 226.8] 230.3| 233.0| 237.2] 240.4 
Wages and salaries!....cccccees eee ee" 50.4 4 62.1| 146.5| 170.9| 184.9) 197.3] 195.5| 210.4) 213.6| 217.0| 219.4) 223.5| 226.2 
PriVAate..cccsccceccs Sieh aaa newe ceive 45.5 z 51.9] 124.3) 142.1] 152.0) 163.5) 161.2) 174.5) 177.5] 180.5] 182.5] 186.2] 188.3 
MUAY oss 5 aiie ek sane sod cae eo esos 3 1.9} $5.0] 8.7] 10.5) 10.3) 10. 9.8 8] «69.7 : ; 5 
Government civilian........--ccceeess 4.6 8.3] 17.2[ 20.1] 22.5) 23.5| 24.4] 26 . 28.5 
Supplements to wages and salaries........ ry | 2.7| 7.8! 9.5] 10.2) 10.8) 11.4] 12.8 .8{ 14.2 
Proprietors’ and rental income2............J 20.2 20.9} 44.6; 49.9) 50.8] 49.3; 48.9] 49.1) 49.0 4 -9| 50.7 
Business and professional. ........+s0e0- 8.8 : 10.9| 22.9| 24.8) 25.7) 25.9) 25.9} 27.3) 27.7| 28.0) 28.2] 28.9) 29.5 
POI? 5 oa 6.65a Gisciis Fo SENS See EER 6.0 ‘ 6.5] 13.3] 16.0) 15.1] 13.3] 12.5] 11.7) 11.3) 11.4) 11.5] 11.3] 11.6 
Rental income of persons...... Sse caw re 5.4 3.5| 8.5 9.1 9.9| 10.2) 10.5) 10.1} 10.0} 9.8) 9.8 9.7 9.7 
Corporate profits and inventory valuation 
adjustment.........000.. Vaanewben «o-f 10.1 14.5; 35.1| 39.9 6.0) 32.9) 40.9) 41.6] 43.4) 40.9| 39.8) na 
Corporate profits before tax... ..cccasecess 9.6 17.0\ 40.01 41.2) 35.9) 37.0) 33.2| 42.7) 43.5) 46.4) 43.7) 42.9) na 
rporate profits tax Nee ee sd eer Nines 1.4 7.6] 17,8) 22.5 8} 20.3) 16.8) 21.5) 22.0) 23.4) 22.1] 21.7} ma 
Corporate profits after tax...... 0.0. 8.3 9.4) 22.11 18.7 -7| 16.4) 21.1) 21.5) 23.0) 22.6) 21.3] ma 
Inventory valuation adjustment.......... 25 —2.5| —4.9| —1.3 OF —.3} —1.7| —1.9| —3.0] —2.8| —3.1| —.8 
Net interest......... Siagaewes ue kewe Ke 6.4 4.5; 5.9) 6.8 44 8.7) 9.7; 10.8) 11.0) 11.3; 11.5) 11.7) 12.0 
n.a. Not available. 2 Includes noncorporate inventory valuation adjustment. 


1 Includes employee contributions to social insurance funds. 
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Item 





Gross national product.....cccccscsccsscees 


Personal consumption expenditures........ 
Durable goods... .ccsccccscccesccces 
Nondurable goods.........csrececeves 
MELVICES Si see bee keras ewe ses Serko alee 


Gross private domestic investment..... pees 
New construction), .....60005 ere ere 
Residential, nonfarm...... ore 

Other ss sedeusavdss bas ceax setmews 
Producers’ durable equipment,..... pater 
Change in business inventories......... 
Nonfarm only. .....cccceeesceees 


Net foreign investment...........esceee8. 


Government purchases of goods and 


URGE ooo eked sce eeeic ates ieee’ 
Less: Government sales2.......... 
State and local.......ccccceccccccccecs 


r Revised. 
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GROSS NATIONAL PRODUCT OR EXPENDITURE 
[Department of Commerce estimates. In billions of dollars) 






metninwoccry h~l 
Ce OrnNOrQannd —~] 


—_ by GO 
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Annual totals Seasonally adjusted annual rates 






1950 


by quarters 


1955 1956 





1951 





1952 | 1953 | 1954 | 1955 


$6.0) 125.8} 285.1) 328.2) 345.4) 363.2; 360.7) 390.9) 396.8! 401.9) 403.4) 408.3) 413.8 


81.9) 194.0) 208.3) 218.3) 230.5) 236.5) 254.0) 257.8) 259.5| 261.7] 263.7) 266.8 
9.7} 28.6) 27.1) 26.6) 29.8) 29.4) 35.7) 37.2) 35.4) 34.8] 33.4) 33.0 


BB 


fm fee ech eh, dang pe 


& 
tad ON 
i 


Rm AAHROULS UWU 





[aed 


Ph RRAWWAS 
= COUSCReUAam © 


CON 00060 





1 Includes expenditures for crude petrolum and natural gas drilling. 


? Prejiminary. 








1 Monthly data are seasonally adjusted totals at annual rates. 


2 Represents compensation for injuries, employer contributions to 
private pension and welfare funds, and other payments. 





3 Represents business and professional income, farm income, and 


rental income of unincorporated enterprise; also a noncorporate inventory 
valuation adjustment. 


4 Represents government social insurance benefits, direct relief, mus- 
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tering-out pay, veterans’ readjustment allowances and other payments, as 





43.2] 100.4] 111.1} 116.1] 119.1] 120.9] 126.2] 127.6] 129.2] 130.5] 132.3] 134. 
0 : 86.3) 92.1] 92.9) 94.9 : 


70.1) 75.6) 81.7 96.4) 98.0; 99.7 


$1.2) 56.9) 49.8) 50.3) 48.0) 60.6) 62.3) 65.1) 63.1) °64.7| 65.1 
22.7| 23.3) 23.7) 25.8) 27.9) 32.7) 33.5; 33.0) 32.6) *33.6} 33.6 
12.6) 11.0) 11.1) 11.9) 13.5] 16.6] 17.2] 16.2) 15.3] 715.6} 15.5 
10.1) 12.4, 12.6) 13.8) 14.4) 16.1] 16.4) 16.8) 17.3} 18.0] 18.1 
21.1} 23.2} 23.1] 24.3) 22.4) 23.7/ 25.0| 25.9] 26.4) 27.5) 29.5 
7.4; 10.4; 3.0 3) —2.3} 4.2) 3.7) 6.1 ce 0 
6.44 9.0) 2.1 9} —2.7| 3.8) 3.4, 5.9) 4.2], 3.9) 2.4 
—2.2 2; —.2] —2.0) —.4) —.5 2; —.8 A] 1.2) 1.7 
42.0; 62. 77.5; 84.4, 76.5; 76.8) 76.5} 78.1) 78.5) 78.7| 80.2 
22,1) 41.0) 54.3) 59.5) 48.9) 46.7| 46.6) 47.2) 46.4) 46.1| 47.2 
18.5} 37.3] 48.8] 51.5) 43.0) 41.2) 41.3! 40.6] 40.5; 40.7) 41.9 
3.9) 4.2; 5.8) 8.4) 6.3} 5.9) 5.8} 7.1 6.3; 5.8) 5.7 
ae 4 4 4 4 4 4 a 4 4 4 
19,9) 21.8) 23.2; 24.9] 27.6) 30.1} 29.9] 30.9} 32.1] 32.6) 33.0 


2 Consists of sales abroad and domestic sales of surplus consumption 
goods and materials. 


PERSONAL INCOME 
{Department of Commerce estimates. In billions of dollars] 


, ae Less 
Wage and salary disbursements Divi- 
Fro- dends | tTrans- pair Non- 
Other | prietors’| and fer butions cul. 
Year or month! Distrib- labor and per- . for a a al 
income modity | “ative | Service | Gov- jincome2] rental | sonal | PO, | sociat | incomes 
otal | produc-| j (Gu. | indus- | ern- income3} interest | ™°" peal aa 

Peedi tries tries ment income ance 
1929 iisiinsisn s Se ebaeree ween’ 85.8 50.4 21.5 15.6 8.4 4.9 6 20.2 13.2 1.5 1 77.7 
Lek See eer eres errr err se 47.2 29.0 9.8 8.8 5.2 5.1 4 7.6 8.3 2.1 2 43.6 
194 fei ccecnc coaces se seen sine 96.3 62.1 27.5 16.3 8.1 10.2 7 20.9 10.3 3.1 8 88.0 
N90 ii o's Sih ares sae 4 See Na sees 227.1 | 146.5 63.5 41.3 19.5 22.2 3.8 44.6 19.8 15.1 2.9 |} 210.5 
DOS bis vise vais. se eae ween 255.3 | 170.8 74.9 45.8 21.3 28.8 4.8 49.9 20.7 12.6 3.4 | 235.7 
LP eer eee ee ee eae 271.8 184.9 80.4 48.7 23.0 32.9 5.3 50.8 21,3 13.2 3.8 253.1 
19D ig dante we cGarcws ac manere 286.0 | 197.4 87.7 51.3 24.5 33.9 6.0 49.3 23.0 14.3 3.9 | 269.2 
1998 i occ oy 4 8 Ris Rees Ewe ee aems 287.3 195.5 83.6 51.8 25.8 34.3 6.3 48.9 24.9 16.4 4.6 | 271.4 
bb eee ere ee yr 306.1 210.4 90.9 55.4 28.2 35.9 7.0 49.1 27.3 17.6 5.2 | 290.9 
195S-—-Sept.. 0.0.0.2... 0c c cece 311.0 | 214.7 92.8 56.9 28.7 36.3 12 49.4 27.6 17.4 5.3 | 295.9 
OCt. sdk wahoesevasees 311.6 | 215.3 93.3 56.7 28.9 36.4 7.2 49.1 27.9 17.4 5.3 | 296.9 
INOV oc cute eee 54 Sade ees 314.5 217.2 94.2 57.3 29.3 36.4 7.2 49.6 28.1 17.7 ae 299.4 
DOC iatinck Coss aR ay kes 317.5 | 218.2 94.5 57.6 29.4 36.7 te 49.2 30.2 18.0 5.4 | 302.8 
1956—Jatt. oo sais cece ceeae es 316.7 | 219.0 94.8 57.9 29.5 36.8 a3 49.4 28.5 18.2 5.7 | 301.6 
POO i5 iia onside earn 317.1 218.9 94.7 31.9 295 36.8 7.2 49.7 28.7 18.3 See 301.5 
MAES 5: eeiecaieeis oat ernie alee 318.6 | 220.3 95.1 58.4 29.6 37.2 7.2 49.5 28.8 18.5 SF 304.0 
PED E alesis was. aidisl cores ee alae 321.7 | 222.9 96.8 59.1 29.8 S72 q52 49.7 29.1 18.6 5.8 306.8 
WAV eisiweteawaiea enlace eens 322.8 223.2 96.8 59.1 30.0 37.3 7.2 50.1 29.4 18.7 5.8 307.6 
JUNG esses So seen siaekicar ee 324.9 | 225.2 97.5 59.9 30.2 37.6 a3 50.0 29.6 18.6 5.8 | 310.3 
IUIS 6 visa oad v4,o now es-c tes 324.3 | 224.0 95.9 59.9 30.4 37.8 7.3 50.5 29.7 18.6 5.8 | 309.4 
BUG. oo cc ae een ene 328.1 es | 98.3 60.3 30.6 37.9 7.3 51.0 29.8 18.8 3.9 312.8 
DOPE hace t uc cae ee as 328.5 O56 eg | 98.5 60.3 30.8 38.1 7.3 50.7 30.0 18.7 ae 313.4 


well as consumer bad debts and other business transfers. 

5 Prior to 1952 includes employee contributions only; beginning January 
1952, includes also contributions to the old-age and survivors’ insurance 
program of the self-employed to whom coverage was extended under the 
Social Security Act Amendments of 1950. Personal contributions are 
not included in personal income, 

6 Represents personal income exclusive of net income of unincorporated 
farm enterprise, farm wages, agricultural net interest, and net dividends 
paid by agricultural corporation. 
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MEMBER BANK EARNINGS 





Item 


Feavnin ee is ob. 55 ee he S AAA eS eghhoe News eee ben gon Yes 
Interest on U. S. Government securities............200000- Po 


Interest and dividends on other securities 
Interest and discount on Ioans.............200005 


ete eee ee ee ean ee een ee 


@reeomevneeoe 


Service charges and fees on loans...... Ee ne Bee Rr 


Service charges on deposit accounts 
Other charges, commissions, fees, etc 


eee eat moa ere eee er neater vnee 


een ere rne eee ete oenvne eee ane 


Trust Gepartment sc. eye 6 oe:0 ss O04 aisle law bb ew EO Oe oon 


Other current earnings 


eevee evn er eee eee nena 


ee) 


BUX DOME sions arasa 6 wins aes Vie ees SE AOI NE SOR ERE ROR Aa ae 


Salaries 


Net current earnings before income taxes 


officers 





ever een ee ee eevee ee ee eee eee 


Salaries and wages—others 
Directors’ and committee members’ fees 
Interest on time deposits 
Interest on borrowed money 
Taxes other than on net income 
Recurring depreciation 
Other current expenses 


ee ee ee ed 


Ce a 


eee eee eee en ane 


aeeteeeeeoee 


eaeee rane vaevraene eens 


eee eee eae eater ee een 


So 


ee 


ee eee eee eee ee ewe deere e 


ee a 


Ce ee  Y 


Se 


Ce ee ey 


epee ever eae ear e eon nene 


Po 


Recoveries, profits, ete....... 0. cc ee ee cee eee eet teens 


On securities: 


oe eee eo aneeoe eee neve ee seeer eee eee n eee ete owes anteeneos 


On loans: : 
Recoveries 


ee ey 


ee ey 


ee ee ee 2 2 2 2 2 2 2 2 2 


Ce ee SD 


+o eee eee eee aeee eee e ee ree eee eee eee ee ee ee mw wee e wee 


Losses, charge-offs, ete... ....0.. 0.0 cece cee eee cee eeeeeeas 


On securities: 
Losses and charge-offs 


Transfers to valuation reserves 


On loans: 
Losses and charge-offs 


Transfers to valuation reserves 


All other 


Net profits 


Memoranda items: ; ; 
Recoveries credited to reserves (not included in recoveries 


above): | 
On securities 
On loans 


ee ee 


ee | 


Cr 


ee 


eure @ eee eer ere eae eves 


we ee eee ere eevee eere 


Po 2 


Ce ee ee 


CY 


ee 


Pr 2 ) 
ee 


ee 2 | 
Ce ee eT 
Ce 


eee ewe eo een mee oe ee mmm eee ee ee eee eee eh ee ee eee ener vres 


je rp eee ewe eee eee eeer eee eerreenrneeere eee to eerreeeneeeee we 


Cash dividends declared 
On preferred stock!.. 
On common stock 


a 


+ oe ere eto at meen eve 


Ce 


eee eee er eee ee oe eran ne 


aeoeoeceeawn te eam eee aee are eer are err ea eee ee ee eet bee eee nnn 


Losses charged to reserves (not included in losses above): 


On securities 
On loans 


Ratios: 


Percentage of total capital accounts:2 
Net current earnings before income taxes 
Net profits 


Percentage of total assets:2 


Total earnings 


ee ee er  S 


oom eee e tee eves 


pete ae eer eevee eee eee eeeon 


Net current earnings before income taxes 
Net profits 


Ce ee 


Interest on U. S. Government securities 


a eS | 


Number of officers at end of period 
Number of employees at end of period 
Number of banks at end of period 


ee 
2 


ee 


Pe ee ee a er 
eee eee eee emer eer e eee eee eee tee ee vrenreeere vr aneranane 


Cash dividends declared! 


Pe ee ee 


Ce ee ay 
Pe ee ee eS es 


Ce ed 


Percentage of earnings to related assets: 2 
Earnings on loans 


ever ern er eevee rene as 


Interest and dividends on other securities................ ong 
Total capital accounts to: 


Total assets 


Total deposits , 
Time deposits to total deposits 
Interest on time deposits to time deposits2 


r Revised. 

1 Includes interest on capital notes and debentures. 

Note.—Includes figures for all banks that were member of the Federal 
Reserve System at the end of the report period (including those whose 
returns may cover operations for only part of the period); in addition, 
includes appropriate adjustments for member banks in overation during 


http://fraser.stlouisfed.org/ 


Federal Reserve Bank of St. Louis 


Ce ey 


oe emma ewe mans 


Pe ee 
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2 Annual basis. 


Al! member banks 


of 1955 





95 ,953 


1,555,972 


240,972 
496, 488 
12,508 
263, 162 
7.614 
73,196 
38.436 
423, 596 


998 ,643 
198,277 


182,215 


914,705 
430,618 
411,405 
19,213 
484,087 
231,789 
876 
230,913 


m2 tas CN 
ON USO ON 
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e 
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~j 
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mm (A 00 tno] nh 
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of 1955 


157,990 
36,601 


9,483 
186,639 
41,030 


761,308 


—_— 
—W ~~] 
w 


NN 
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co 
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First half |Second half! First half 


of 1956 


2,554,615} 2,787,974] 2,929,755 


53,101 


1,754,087 


260, 263 
559, 636 
13,288 
303,910 
19,883 
79.154 
45,334 
472,619 


1,175,668 


85,987 


254,819 


61,586 
32,500 


11,611 
109 ,968 
39,154 


1,005 ,936 


462,297 
440, 356 
21,941 
543,639 
253,113 

803 
252,310 


— 


ALL MEMBER BANKS, BY CLASSES, FIRST HALF OF 1956 


[Amounts in thousands of dollars] 


_Central reserve 
city member banks 


New York 


485,914 
67,704 
24;081 

293,032 

4301 
12049 
10,605 
49’ 868 
24,274 


258,699 
30,657 


103,068 
93,817 
97251 
97,546 
62,714 
23 


62,691 


— 


bak fee fe, 
mSBNWoOoMmcoe NNA 

. rT * a . Heer Ah 
RWWA Wes Ber 


+ 


Country 
member 


banks 





256,501 
63,782 
682, 583 
9,068 
76,222 
24.147 
25,952 
35,434 


742,590 


19,518 


363,421 
165,873 
161.029 

4.844 


197,548 


a ee ey ee) 


—? sited 
Ned mt tod OO ~] 
= OA Aww om co 

COAd Qre+l 


Reserve 
city 
member 
Chicago banks 
First half of 1956 
117,212} 1,152,940) 1,173,689 
25 ,776 203 , 120 
8,062 $5,514 
65 ,556 700 , 829 
635 16,949 
1,097 61,770 
1,879 21,830 
11,139 53,849 
3,068 39,079 
59 627 693,171 
7,909 89 ,096 
21,163 232,858 
148 2,526 
8,250 125,396 
2,398 , 508 
2,926 35,190 
570 16,399 
16,263 182,198 
57,585 459 ,769 
§,738 32,449 
504 2,088 
1,231 9,452 
1,111 §,210 
142 1,054 
290 6,811 
2,460 7,834 
20,236 93,404 
3,508 13,557 
2,820 23,375 
32 484 
11,757 40 , 866 
2,119 15,122 
43 ,087 398 ,814 
18,763 174,593 
18,763 166,747 
seid ieravtiee 6 7,846 
24,324 224,221 
13,910 102,840 
34 114 
13 ,876 102,726 
ee re 659 
980 6,239 
767 30,611 
3,916 11,028 
1,018 17,193 
11,417 144,921 
13 291 
18.2 19.3 
7.7 9.4 
4.4 4.3 
2.81 3.38 
1.38 1.35 
.58 . 66 
3.99 4.90 
2.19 2.27 
2.36 2325 
7.6 7.0 
15.6 13.5 
8,4 ye 
17.4 26.7 
| ee | 1.52 


mb cotnsd NbhowN 
~~ wf 
ws 


part of the period but not at the end. The figures for assets, deposits, 
and capital accounts used in computing ratios are averages of the amounts 
reported for the cal! dates at the beginning and end of each period plus 
last-Wednesday-of-the-month figures for intervening months, 
may not add to totals because of rounding. 


Data 
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Financial Statistics 


* International x 


International capital transactions of the United States. 


Gold production. . 


Net gold purchases and gold stock of the United States. . 
Reported gold reserves of central banks and governments. . 


Estimated foreign gold reserves and dollar holdings. . 


International Bank and Monetary Fund. 
Central banks. . 
Money rates in foreign countries. 


Foreign exchange rates. . 


Index to statistical tables. 


Tables on the following pages include the prin- 
cipal available statistics of current significance 
relating to international capital transactions of 
the United States, foreign gold reserves and dol- 
lar holdings, and foreign central banks. Figures 
on international capital transactions of the 
United States are collected by the Federal Re- 
serve Banks from banks, bankers, brokers, and 


1250 


1254 
1255 
1256 


1257 


1258 
1258 
1263 


1264 


L275 


dealers in the United States in accordance with 
the Treasury Regulation of November 12, 1934. 
Other data are compiled largely from regularly 
published sources such as central bank state- 
ments and official statistical bulletins. Back fig- 
ures for 1941 and prior years, together with de- 
scriptive text, may be obtained from the Board’s 
publication, Banking and Monetary Statistics. 
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1250 INT’L CAPITAL TRANSACTIONS OF THE U. S. 





TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES! 
{Amounts outstanding, in millions of dollars] 





| 


Total foreign 











In- countries Ger- é ee 
terna- ee many, witz- nite Oth Total Latin All 

Date tional France| Fed. | Italy er- | King- vad Ore, | Canada ene Asia 

insti- | Official Rep. land | dom | Europe | Europe a aaa ons 
tutions? and Official 3 of 
private 

1952—Dec. 31....1 1,585 8,961 | 4,654 343 551] 309 642 818 1,093 | 3,755 | 1,421 1,613 1,837 | 336 
1953—Dec. 31....f 1,629 | 10,019 | 5,667 429 899 | 466 674 709 1,558 | 4,734 1,296 | 1,768 1,896 | 326 
1954—-Dec. 31....] 1,770 | 11,153 } 6,774 715 | 1,373 | 579 672 640 1,642 }] 5,621 1,536 ; 1,906} 1,825 | 265 
1955—Sept. 30....f 1,844 | 11,496 | 6,806 980 | 1,425 | 759 684 575 1,562 | 5,986] 1,179 1,916 | 2,085 | 329 
Oct. 31....f 1,825 | 11,748 | 6,890 [| 1,017 | 1,424] 813 709 645 1,557 [| 6,166; 1,138 | 1,948 | 2,157 | 340 
Nov. 30....§ 1,823 ; 11,823 | 6,964 ] 1,069 | 1,431 | 810 747 645 1,489 | 6,190 |] 1,125 1,946} 2,217 | 344 
Dec. 31... 1,881 | 711,722 | "6,956 | 1,081 | 1,454 | 785 757 548 516] 6,141 1,032 ; 72,189 | 360 
1956—Jan. 31....] 1,867 | "11,873 | 76,989 | 1,066 | 1,458 | 785 741 657 1,561 6,268 | 1,084 | 1,952 | 72,216 | 353 
Feb. 29.. 1,876 | "12,000 |} "7,055 | 1,035 | 1,467 | 798 739 679 1,59 6,314 | 1,089 | 2,001 | *2,244 | 353 
Mar. 31....] 1,894 | 712,459 | 77,395 4 1,123 | 1,487 | 806 733 766 71,622 | 76,538 1,178 | 72,105 | 72,283 ; 355 
Apr. 30....8 1,978 | 12,511 | *7,339 867 | 1,524 | 812 742 777 1,822 | 6,545 1,207 | *2,165 | *2,278 | *316 
May 31....3 2,001 | 12,534 | 77,441 907 {| 1,580 831 709 753 1,676 6,456 1,269 | 72,180 | 2,306 | 7323 
June 30....] 2,007 | 12,6501 7,461 877 | 1,638 | 861 737 746 1,616 | 6,475 1,285 | 2,182 {| 2,362 | 347 
July 31?...] 2,016 12,818 { 7,443 813 } 1,686 | 864 759 837 1,633 | 6,592 | 1,354 | 2,195 { 2,360 | 318 
Aug. 317...) 1,998 12,999 | 47,766 771 | 1,759 898 797 654 1,711 6,591 1,436 2,266 2,391 315 
Sept. 307...§ 2,005 13,227 7,929 754 | 1,805 925 812 737 1,699 6,733 1,437 2522 2,414 322 













Other [| Aus- | Bel- | Den- Neth- Nor- | Por- | Ru- Swe- { Tur- | Yugo-) All 











Europe | tria | gium | mark | land |Gteece , €t- | way | tugal | mania| 5P@i"| “aden | key | slavia | other 

19S2—-Dee. Shi ois é cine eeiinees 29 47 203 110 57 6 19 91 8 12 224 
1953——Dec. 31....... cece e eee 38 101 243 119 72 6 36 117 14 7 388 
19$4—-Dec. 31. ..... ce ccc cece 41 113 249 103 91 8 71 141 9 363 
1955~——-Sept. 30....... 00. cc ee ees 41 134 199 68 112 8 120 147 9 9 267 
OCb. Sisco brs Oiee ate 46 141 183 72 120 8 117 149 9 iI 263 

NOV; 90 ooo sok eee e ee 44 159 173 68 125 8 112 149 9 9 200 

DOG; Shi sissy sap nst esa ees 49 176 164 79 132 8 104 153 9 13 201 
1956-—Jan:: 34 iv esisweewes Sees wien 45 200 183 63 127 8 102 154 12 11 226 
PODy 2 eiviwet sso er eee ss 46 188 183 49 128 8 103 160 13 9 273 

Mati 3 Nico cece iwes oan 45 183 193 51 133 8 99 171 10 13 270 

ADT, 30) 66.5 oes ees wesaeee 49 184 223 52 134 7 102 167 10 5 447 

MGV SL 6: ieiesca kee 49 182 227 51 135 7 96 162 8 8 334 

June 30.........-2000- nae 47 165 206 52 124 7 90 169 7 9 319 

JWY 31? os koceace Seeiwe 50 160 200 54 124 6 85 188 7 10 321 

PS SP ccc et re Said hs 58 141 180 54 125 6 75 182 8 9 431 

Sept) BO? ook vet seunae eas 55 150 168 63 132 2 68 190 14 11 390 


Table lb. Latin America 











Neth- 
Do- er- 
A B Co- | Cuba! jean [Guate-| Mex- | West ama El | usu. | vene-| Latin 
rgen- O- . : uba } ican uate- ex- est : ru- ene- | Latin 
Date ee livia Brazil | Chile gai Re- | mala} ico | Indies Re- | Peru | Sal- guay | zuela | Amer- 
ia pub- vador ; 
pub- an lic of ica 
lic Suri- 
nam 
1952—-Dec. 31...... 139 24 73 79 118 301 44 34 231 44 81 61 26 94 146 117 
1953—Dec. 31...... 130 19 102 79 150 341 39 38 183 52 90 68 ai 110 222 119 
1954—Dec. 31...... 1,906 160 29 120 70 222 237 60 35 329 49 74 83 30 90 194 124 
1955—Sept. 30...... 165 26 147 87 98 237 70 43 340 46 85 89 33 61 259 132 
Oct. 31...... 153 25 162 V7 106 249 69 38 362 42 82 95 re | 60 270 131 
Nov. 30...... 153 24 149 75 120 255 66 41 379 42 87 92 22 63 261 117 
Dec. 31...... 138 26 143 95 131 253 65 45 414 47 86 92 24 65 265 112 
1956—Jan. 31...... 138 28 156 79 133 227 65 51 399 49 81 90 34 69 239 143 
eb. 29...... 143 28 192 80 133 223 65 58 407 49 78 93 43 74 213 124 
Mar. 31...... 140 27 215 98 136 ; 7238 66 64 419 51 82 92 46 73 224 134 
Apr. 30...... 128 27 193 87 147 255 64 67 | 7416 53 89 87 46 74 298 133 
May 31...... 120 25 198 91 139 261 65 68 | 7386 56 94 83 44 66 349 136 
June 30...... 125 25 217 101 138 263 68 66 358 62 94 80 45 67 331 141 
July 31” ‘ 138 28 238 89 133 267 66 64 355 67 98 70 39 71 341 131 
Aug. 317..... 136 30 228 93 125 263 66 60 376 68 101 83 3] 82 399 125 
Sept. 30?..... 141 25 259 106 123 271 64 53 396 70 104 82 25 76 405 122 
? Preliminary. Y Revised. For other footnotes see following page. 
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TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES! 


— Continued 


[Amounts outstanding, in millions of dollars] 


Table Ic. 







Asia 









For- 


Date pay ~ rh Phil-| ai 
an ong . ndo- e- ! ai- 
China| Kong | 14! | jesia | 1am j Israel | Japan| pap. ip- fana 
Main- lic |P 


Nov. 30..... 
Dec. 31..... 


Feb. 29..... 
Mar. 31..... 
Apr. 30..... 
May 31..... 
June 30..... 
July 317.. 

Aug. 317... 
Sept. 307... 


Asia and All Other 


All other 


Table 1d. Supplementary Areas and Countries ® 


End of year 
Area or country 


1952 


1953 | 1954 | 1955 





Other Europe: 
AIDOING 6 oie dws kek awe ee ees eee ee ees i2 a 4 neh 4 n.a 
PPOTES Gore hee ous ls oR ON “a 4 me n.a. 
British dependencies. ..............0005 4 4 -6 4 
Bul earia..6 saeco oe ska oe ieee eae ees .6 .6 .6 7 
Czechoslovakia7..... 0... cece cee eee wee 6 .6 .7 .7 
Eastern Germany............0.cccceces na. | naa. L2 1.3 
BStonia <5 6oseeirk woe onde weds bwecens 1.9 1.9 1.9 n.a. 
PIG APY 506.5 oo Wide be eies cb CN eee wren 1.0 1.0 1.0 1.0 
MCOlAA  o oise 5 Siete ao elo WETS oes w RA 3.7 7.5 8.9 4.8 
Ireland, Republic of................... 12.6 | 14.1 | 14.3 | ma. 
BBCI 8 ore i ea acs Ba ee aM ears 1.3 1.3 1.0 1.0 
Lithvanig 6665260 22 on. een yee hs wacaank .6 4 5 a 
LiUxe€mbOurty. 5s hese aa ineiesavinasess §.0) 4.0] 4.5 3.1 
MONACKs 62 co oe 8585S 525 ha5 eee ena eaes 2.6 3.0 $.3 5.6 
PORNO scene ae ee eee Rhee eae RRS 3.4 Zin 2.1 235 
TOS tO is boos se 65 oi A SE aK 4.1 2.5 2.2 1.4 
UN a Sy Rel cksck dae kas vg Ocoee ew nies 1.7 2.0 1.8 Ps i 
Other Latin America: 
British dependencies. ...........2.--46- 14.6 | 18.0 ; 19.0 | 16.6 
COStB RICK 655 0 bcadu deck ia tuaemedaies 12.1 | 13.4 | 15.3 | 17.6 
BCuadOl. 609i o005 eb hb ahs oe eek berees 23.7 | 17.7 | 21.2 | 14.9 
French West Indies and French Guiana. . pe 6 .4 6 
PIO ees cuicord eyes shotaeeeht pecs we 11.6 9.3 | 12.7 | 12.1 
HonduraS........cccccccccccocccccces 15.4} £8.7 | 17.3 9.7 
TICALAQUA . 6 6.00 6d Kh ooo 54 56 %6 See ewes 13.4 | 16.0 | 10.3 | 12.8 
Paraguay: sok 6a vee theese is veka oye seas 5.0 6.0 3.6 3.6 


P Preliminary. r Revised. 

n.a. Not available. 

1 Short-term liabilities reported in these statistics represent principally 
deposits and U. S. Govt. obligations maturing in not more than one year 
from their date of issue, held by banking institutions in the United States; 
small amounts of bankers’ acceptances and commercial paper and of 
liabilities payable in foreign currencies are also included. 

2 {Includes International Bank for Reconstruction and Development, 
International Monetary Fund, and United Nations and other international 
organizations. Excludes Bank for International Settlements, reported 
under Other Europe. 

3 Represents funds held with banks and bankers in the United States 
(and in accounts with the U. S. Treasury) by foreign central banks and by 
foreign central governments and their agencies (including official pur- 
chasing missions, trade and shipping missions, diplomatic and consular 
establishments, etc.). 
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End of year 
Area or country 





1955 


1954 


Other Asia: 


Alshanistand 63606 ss sae seen ees ov ses 4.0 2.7 5.1 n.2. 
British dependencies. ...........0-0208. 25.5 | 19.8 | 21.1 | 13.8 

ILO Shh oS io ae ees Boab ard eee 16.9 | 23.0 | 29.7 | 19.1 
CAMOOUIA 6 6. he keh 6008 ANA a ieee n.a. na. -2 | 13.1 
CeVlOlins 45.5 oo ewe baw hes ae whee ee 13.9 | 17.1 | 18.8 N.a. 
TAGs isa wee cha SOE eer Pans 14.1 | 13.8 | 10.0 | 14.7 
JOQOAN cy oc oe ha eh oe eee 6 9 8 1.2 
BOS jeer carne iak Soawawe coe «Ged aca ae na. N.a. 1 na. 
LOD ARON oy oid ook ew Oe ee Boh ORE 19.3 | 23.9 | 16.5 | 18.0 
Palistatiiey owes ha ecaids aha een eek 14.4 9.7 3.8 5.7 
Palestin€: 6n6 0666850 c00cae ete tence 1 1 l n.a. 
Portuguese dependencies. ...........4.. 2.8 $.3 1.8 2.0 
Satidt Arabia dic wees c6 ca asaw ec cetawwnen 15.9 | 18.5 | 61.5 | 79.5 
VEINS oo song wats ba ce ee Saietnw ae ee bes 14.4 | 20.5 | 21.5 | 13.1 
Wie NAIM oc sido ded ee hd oa wea awe ke na. n.a. 8.1 | 62.3 

All other: 

British dependencies..............2000- 1.6 1.6 1.4 2.4 
Ethiopia and Eritrea.......... Pn eee 3.5 9.1 | 18.0 | 23.7 
French dependencies................64. 27.0 | 22.3 | 16.8 | 23.5 
Italian Somaliland.................2005 1.1 3 31 ma. 
TGCE IA ik 00s 46 ee ER a he epee ake 10.3 ; 11.8 5.6 | 13.1 
RIO VE 5 os ee os ae RAEN REA ROR 2.3 3.0 1.7 n.a. 
New DOANE os 6.008650 obo eke One SESS OR 3.5 2.1 2.3 1.9 
Portuguese dependencies................ 6.3 5.0 8.3 Sie 
Spanish dependencies... ...........6-04. a2 me 5 rt | 
TANGICNS ¢ viaved Ge eae ike oe ew aw re bee eae 26.7 | 36.1 | 35.7 | 33.5 


4 Includes for the first time certain accounts previously classified as 
‘private.’ 

3 Through 1952, reported by banks in the Second (New York) Federal 
Reserve District only. 

6 Except where noted, these data are based on reports by banks in the 
Second (New York) Federal Reserve District only and represent a partial 
breakdown of the amounts shown in the “other” categories in Tables 
Ja-lc. For each date the Second District reported at least 90 per cent of 
the total amount in the “‘other’”’ categories. 

7 Based on reports by banks in all Federal Reserve districts. 

Nore.—Statistics on international capital transactions of the United 
States are based on reports by banks, bankers, brokers, and dealers. 
Beginning with the BULLETIN for June 1954 (as explained on p. 591 of 
that issue), tables reflect changes in reporting forms and instructions made 
as of Mar. 31, 1954, as well as changes in content, selection, and arrange- 
ment of material published. For discontinued tables and data reported 
under previous instructions, see BULLETIN for May 1954, pp. 540-545. 
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TABLE 2. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES! 
[Amounts outstanding, in millions of dollars] 




















Ger- : ° : 
Switz- | United Latin 
many, : Other | Total | Can- d : All 
Date Total | France Fed. Italy land aa Europe |Europe | ada og Asia other 
Rep. of 

19S 2— D6, S 1 ic cis ee ae bes eK 50seeeseee 1,049 32 27 18 7 30 98 212 62 662 90 22 
49S SLCC Sh ivsk'6 sk 50860 0s 48-5 H ERR S TSS 905 11 31 19 18 71 88 236 56 473 115 25 
1954-—-DOC, -S licens beekecesaee ss cieea tees 1,387 14 70 20 16 173 109 402 716 728 143 37 
1955-—Aue: Sloc co escdedethebes eee heaves 1,429 10 74 30 20 74 151 359 112 683 236 39 
| Oe ene ee ee ee 1,406 11 69 27 21 16 152 356 115 642 252 42 

Oty Shiccics ie eee nes eae nh wee eee en 1,428 11 71 30 25 65 159 360 123 656 243 45 

INOW 20 ein sd eecvesdwawawbedssew ears 1,473 12 St 30 24 714 163 383 131 670 239 49 

WCCs Sh ke hice chased ease rdens reas 1,549 12 88 30 26 109 158 423 144 706 233 43 
1956-—Jan. Shisssc sess cis dexiisasetindes 1,503 li 93 31 26 70 158 389 130 696 246 41 
FOO 28 ic 8G 4S oa Seas es he ee Cees 1,515 14 93 28 27 67 157 387 135 718 236 39 

Mat SliiscicovscssereectewsGee sees 1,510 14 92 36 28 69 162 400 132 701 232 44 

Bl. Seo iwtee ee Sooke sae eke os aes 1,527 14 100 32 28 69 164 407 124 718 231 47 

MAY 3 veces rsnes does cases bem ee rT! 603 16 118 33 28 83 171 449 112 734 264 45 

JUNC 90 isdn vs wa taeee Shaws ewes eeNS 1,634 17 122 32 24 82 167 444 121 756 268 46 

JOY SU ico 0 hiwsisease ibn aow enews 1,626 15 118 a2 28 78 165 437 121 762 265 40 

IS FU se peace ouek Gate whee, Se Raed te 1,706 65 120 33 27 87 163 495 124 770 274 42 



























































‘ Neth- 
Other | Aus- Bel- Den- Fin- Nor- Por- P Swe- Tur- | Yugo- All 
Date Europe| tria | gium | mark | land | Greece jena way | tugal | 5Pain | ‘gen key | slavia | other 
1952—Dec. 31...........6- 98 1 16 2 6 (2) 4 2 1 I! 3 39 9 5 
1953—Dec. 31..........06. 88 1 13 6 2 i 9 I 1 24 3 16 5 7 
1954—Dec. 31............. 109 (2) 20 10 3 3 16 2 (2) 4 4 41 1 5 
1955—Aug. 31............. 151 (2) 12 9 3 3 12 3 1 6 6 88 (2) 7 
Sept. 30..........6.. 15 1 li 8 2 3 13 4 1 6 6 92 (2) 5 
Oct Sls cewscexs 159 1 13 9 2 3 13 4 1 7 5 93 (2) 6 
NOV... 30 6s ones 163 1 15 9 4 4 11 5 1 7 7 92 6 
Déc,. 3bikciccieas sean 158 2 16 13 3 4 11 9 2 5 7 78 2 Z 
1956—Jan. 31............ of «158 2 18 13 3 3 12 9 1 5 7 74 4 7 
| Sf | > aa? A Paige ar 157 2 18 11 2 4 13 9 1 8 7 69 6 7 
Mari Sl vexcsteeeense 162 3 20 10 2 4 15 9 1 6 7 70 6 8 
Apt, 30 sscs0ce Kass 164 4 24 7 3 4 17 10 1 6 7 68 5 7 
May Sb ce ccuiceeks 171 6 22. 10 4 4 15 11 1 7 8 Ti 6 6 
FUNG 30 sve kv einde wes 167 6 20 9 4 3 16 11 1 9 7 71 5 5 
July 312 oi Fis ea3s 165 7 17 8 4 3 14 12 1 li 8 74 1 6 
Aue. SIP! i scewe Se ks 163 7 17 7 5 4 14 16 1 8 10 63 1 6 
Table 2b. Latin America 
5 Neth- 
co er | Pan- 

Latin Co- ae lands | ama E} Once 

Argen-| Bo- . . ican {Guate-| Mex- | West , Uru- | Vene- | Latin 

Date ome tina | livia Brazil | Chile lom- | Cuba Re- | mala | ico | Indies Peru see guay | zuela | Amer- 
ia pub- and por vador aan 

lic Suri- | lic © 
nam 

1952—Dec. 31....... 662 8 6 356 26 42 32 2 4 89 1 7 15 9 14 37 14 
1953—Dec. 31.......] 473 7 il 125 23 57 51 Pd 4 93 3 5 20 8 4 42 19 
1954—-Dec. 31....... 728 6 3 273 14 107 Tt 3 4 116 1 9 16 10 7 63 ae 
1955—Aug. 31....... 683 6 3 133 15 132 71 4 4 141 1 15 21 6 10 91 32 
ept. 30....... 642 6 3 107 7 127 71 4 4 146 1 13 20 6 90 32 
Oct: Slisesexs 656 6 3 91 8 122 87 4 4 151 2 14 22 6 12 91 34 
Nov. 30....... 670 8 4 64 20 128 90 4 5 160 2 14 27 9 12 91 34 
Dee. Sh cic 706 7 4 69 14 143 92 5 5 154 3 17 29 8 18 105 34 
1956—Jan. 31..... 696 7 4 63 11 150 82 5 5 157 1 16 32 6 20 101 34 
Feb. 29....... 718 10 3 66 19 151 81 5 5 163 2 20 31 7 20 102 34 
Mar. 31....... 701 12 4 60 6 160 81 4 6 152 3 20 30 7 13 108 35 
Apr. 30....... 718 Mi 3 62 7 165 87 4 7 154 2 18 30 6 12 113 36 
May 31....... 734 11 3 61 7 168 85 4 6 157 3 19 29 6 7 133 35 
June 30....... 756 10 5 66 10 160 92 5 6 162 8 13 29 7 15 130 39 
July 31”...... 762 12 6 64 10 155 R9 4 6 171 6 12 28 6 22 130 41 
Aug. 31”...... 770 12 4 65 12 147 86 4 6 178 6 it 32 6 29 129 44 

? Preliminary. r Revised. (excluded from these statistics) amounted to $737 million on August 31, 


1 Short-term claims reported in these statistics represent principally the i956. The term foreigner is used to designate foreign governments, 
following items payable on demand or with a contractual maturity of | central banks, and other official institutions as well as banks, organiza- 
not more than one year: loans made to and acceptances made for for- tions, and individuals domiciled outside the United States, including 
eigners; drafts drawn against foreigners that are being collected by bank- _U. S. citizens domiciled abroad and the foreign subsidiaries and offices 
ing institutions on behalf of their customers in the United States; and of U. S. banks and commercial firms. 
foreign currency balances held abroad by banking institutions and their 2 Less than $500,000. . 
customers in the United States. Claims on foreigners with a contractual 3 Includes transactions of international institutions. 
maturity of more than one year reported by U. S. banking institutions 
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TABLE 2. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES !—Continued 
{Amounts outstanding, in millions of dollars} 
Table 2c. Asia and All Other 





Asia All other 





For- 
Date mosa Union 


: : Bel- 
and | Hong India Indo- Iran | Israel | Japan Phil- | Thai- Other | Total ciara Peis Egypt S ee Other 
ongo : 





China | Kong nesia ippines| land 
ain- Africa 
land 
ets | Ges | SS | ae | es | ees | SS | ees | Sees | Sear ee | ee | Cee | ee | Ears 
1952—Dec. 31....... 10 1 4 1 10 15 13 8 3 25 22 10 6 1 2 4 
1953—Dec. 31....... 8 3 4 1 14 23 26 6 6 25 25 8 6 (2) 2 8 
1954—Dec. 31....... 8 3 5 1 16 11 50 7 6 36 37 14 6 i 6 10 
1955—Aug. 31....... 8 4 4 1 22 10 108 15 il 53 39 9 5 2 7 17 
Sert. 30....... 8 4 4 1 20 9 110 17 8 71 42 11 5 1 6 18 
Oct 30. ssncx 8 4 5 i 19 9 107 17 6 67 45 il 5 2 11 16 
Nov. 30....... 8 4 5 1 18 9 107 19 8 62 49 13 5 2 10 19 
Dec, 31....... 8 3 5 1 18 10 | 103 19 8 57 43 It 5 1 8 17 
1956—Jan. 31....... 9 4 6 3 17 11 97 20 8 71 41 13 5 2 8 13 
Feds 29 ecccess 8 5 5 I 19 11 93 16 9 69 39 11 5 2 7 13 
Mats Sv cece 8 5 7 1 20 10 96 12 9 64 44 12 5 2 7 18 
Apr. 30....... 8 5 6 1 20 10 | 100 9 9 63 47 12 6 2 8 20 
May 31....... 8 6 6 i 22 10 ; 113 11 9 78 45 12 6 2 7 13 
June 30....... 8 5 6 1 22 11 121 7 10 77 46 12 8 3 7 16 
July 31”...... 8 5 8 i 21 12 112 9 8 83 40 it 8 3 7 10 
Aug. 31”...... 8 5 be (2) 22 12 126 13 8 73 42 11 8 2 7 14 


TABLE 3. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPES; 
{in millions of dollars] 


U.S. Govt. bonds & notes | U.S. corporate securities Foreign bonds Foreign stocks 


Year or month 








TABLE 4. NET PURCHASES BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES, BY COUNTRIES 
[Net sales, (—). In millions of dollars] 





Ger- 
national | foreign France Federal 


Inter- | Total : i 
Switzer- | United | other Total | Canada rine Asia All 
































Year or month insti- | coun- Repub- Italy land ae Europe | Europe ica other 
tutions tries lic of 
1902 ck alineaeneawa’ 300 5 (2) (2) 51 70 —16 111 192 =] —9 2 
LOSS iu, oak vated anes — 34 —42 (2) (2) 57 71 — 24 62 —121 25 (2) —I 
CA) Seer nee ar earns 72 17 (2 —| 73 70 —20 139 — 187 113 3 3 
DSS 5 5 6 ci Sic ws Gio 706 —2 9 —7 147 96 85 329 265 76 29 7 
1955—Aug........... 176 2 1 (2) 28 —] yi 36 132 7 (2) i 
Septisviasasivs 33 2 1 | 19 -—9 10 23 —10 13 6 1 
OCtiviwicns ewan 4 2 3 (2) 8 2 —7 8 —5 (2) (2) 
ING issipira wa sarerh 4 — 24 (2) (2) (2) —7 —4 3 —7 —20 2 (2) (2) 
DOG) « dsa-eeoe ees 47 —14 1 (2) 8 —3 4 —5 41 7 I 
1956—Jan...... cee. 52 (2) (2) (2) 18 6 12 35 10 5 2 1 
Oya session —1I (2) 1 4] —5 -—9 13 (2 6 —7 2) -1 
Mar sscusoee04 —1 — 264 — 139 1 1 25 —27 — 30 — 168 — 86 3 ~13 —1 
APs cs cscciens (2) Sz 3 1 t 44 7 —2 §2 —5 3 2 1 
May isaeees <4 1 ie: 3 (2) (2) 47 14 5 69 —2 2 1 1 
JUNG 6) see es Hs (2) 35 2 (2) (2) 12 19 —1 32 1 1 1 2 
July? si weweesad 4 61 1 (2) 24 19 16 61 —-2 1 1 1 
Pi 2 eee ee 74 2 3 (2) —| 6 11 2 22 —20 1 (2) (2) 
? Preliminary. r Revised. For other footnotes see opposite page. 
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TABLE 5. NET PURCHASES BY FOREIGNERS OF LONG-TERM TABLE 6. DEPOSITS AND OTHER DOLLAR ASSETS HELD AT 
FOREIGN SECURITIES OWNED IN THE UNITED STATES, FEDERAL RESERVE BANKS FOR FOREIGN CORRESPONDENTS! 


PY ARES© {In millions of dollars] 
[Net sales, (—). In millions of dollars] : 










Assets in custody 









Inter- | Total 











Year or national | foreign : All Date Deposits 
month insti- | coun- | E¥rope . other U. S. Govt. ,Miscel., 
tutions securities aneous 
19$2........- —118 6 1954—-Dec. 31... ......5005- 105 
pea. ae es s 195S—Oct, 31.0.0. Sade 38 
Dd ak = aes OV. 30, . ccc cccccecs 
Map eiieietns oF q Dec. 31..... phage 126 
eae yes ER s ; 1956—Jan. 31........c00-. 122 
Sept.... 12 2 2 Feb. 29 132 
Oct.... —3 2 (t) Mar aC ee eR eee ae 
me es i ” Ae 53 
PEGs ae = ind a Seagate te ce tinee ee 
» a 1 une 30..........-6. 
eee ee : 0 Jay 3 164 
i” a UBS Sl isco suse 
nena ; a. 4 : Sept.30 j4,.csedsecven 167 
May. . —2 1 (1) CE, Sib capes ses we ae ene 178 
June. ° 5 ; er 1956—Oet. 3 dard itaaeltead 189 
> as Ct. 10. 6cccawbeceas 
sical : , : Oete IT wide dcr eens 184 
OCE 24 rae ie hale eoktis 176 


? Preliminary. r Revised. 


\ sham: $500.0), 1 Excludes assets held for Intl. Bank and Monetary Fund and earmarked 


gold. See footnote 4 at bottom of following page for total gold under 
earmark at Federal Reserve Banks for foreign and international accounts. 
2U. S. Treasury bills, certificates of indebtedness, notes and/or bonds. 
3 Consists of bankers’ acceptances, commercial paper, and foreign and 
international bonds. 
Nore.—For explanation of table and for back figures see BULLETIN 
for May 1953, p. 474. 


GOLD PRODUCTION 
{In millions of dollars] 


Production reported monthly 


Estimated 








world Africa North and South America Other 
tad production 
USSR) | Total British 
Africa | desia Africa Congo } States 

$1= 15541 grains of gold Mo fine: i. e., an ounce of fine gold= $35. 
1996. 60 asin kaeeks 805.0 728.1 405.5 18.0 23.4 11.1 70.9 | 123.5 12.9 i1.7 ~ re | 7.8 31.2 6.5 
i Are er 840.0 753.2 | 409.7 18.5} 23.1 12.9} 67.3 | 144.2 14.2 12.6 6.3 7.7 | 31.3 S57 
> in| RO eee ere 864.5 777.1 408.2 | 17.9 | 24.1 12.0} 80.1 |} 155.4] 14.3 13,3 6.7 8.0 | 30.4 6.7 
WOS bisa cones ees 840.0 758.3 | 403.1 17.0 | 22.9 12.3 | 66.3 | 153.7 13.8 15.1 6.1 8.8 31.3 7.9 
i a eee er ee 868 .0 780.9 413.7 17.4 23.8 12.9 67.4 | 156.5 16.1 14.8 6.2 8.9 34.3 8.9 
1983 ciciuusaeee ys 864.5 776.5 417.9 17.5 25.4 13.0 69.0 | 142.4 16.9 15.3 4.6 9.1 37.7 7.8 
19384 oo osseiceaa cee e's 913.5 826.2 } 462.4 18.8 | 27.5 12.8 | 65.1 | 152.8 {3.5 13.2 4.4 8.2 | 39.1 8.4 
1955 i055 4545 08s ROIs eae eees 873.8 510.7 18.4 23.8 13.0 65.7 | 159.1 13.4 13.3 4.3 8.1 36.7 7.4 
1DS55-~-AUZ... 00. cee ede ce ee eee 74.7 44.4 1.6 p pe 9 $.9 13.5 -6 1.1 4 7 2.8 6 
OOo ins oe esa wenes 76.2 43.6 1.6 Zia 1.1 7.0 13.8 1.0 1.3 3 Pe 3.1 5 
OC eis cus 5% Pov e ON e cour 75.7 43.8 Lo 2.0 1.0 6.8 13.8 1.0 1.2 Pe 7 3.1 6 
NOVic bce creeds o94ses aNd 74.9 43.3 1.5 1.9 8 6.3 13.6 1.3 1.1 4 6 3.3 6 
] fe Pan rorya 70.5 42.9 1,5 (7) 1.1 5.0 13.3 1.0 8 ‘2 6 3.4 6 
1956—Jatincce dies cede eesnsan san 712 43.4 1.6 | E32 4.8 13.0 1.0 1.9 ae .7 2.9 a 
ee erred eee en eae 68.9 42.9 1.5 .l 1.1 4.6 12.4 9 1.2 3 me pe | 5 
Matis ye0c 6.580 bos vas hanes ey Soe eet’ 45.4 1.5 1.8 1.2 5.0 13555 ie exares Li2 ae, ae | 2.8 -6 
PDC isis 0786 so Che Ga ewes eeu | Ra wees aie 45.2 1.6 2u1 1.0 4.7 P29 swan ces 1.3 a 6 Pe | .6 
MSV ccgeate siee tale te we eee Lea SAS SOR 47.3 1.6 252 1.0 5.4 134 incerta LZ lene ees 6 3.0 6 
SURO in e:8:57'6'w So Newson thn ars eos) |e eta tera 47.4 1.6 2.1 1.1 5.1 1342 |ivteewns Vgd pana eae ne | 3.2 -5 
PUY 5s sho nea Sean detects verre iapsateekans rE an eee ee 2.2 t.1 5.9 LZ occa enol eats daw ot ere e es SO hesaaes 6 
AUG cohataredubescataceats | Reecetehtn AS ST ccavuna 2.3 1.0 6.3 | 11.8 | er enc reer ee SO Rabe aes .6 
1 Gold exports, representing about 90 per cent of total production. British West Africa, Belgian Congo, and India, data for which are from 
2 Less than $50,000. American Bureau of Metal Statistics. For the United States, annual 
Sources.—World production: estimates of U. S. Bureau of Mines, figures are from the U. S. Bureau of the Mint and monthly figures are 

Production reported monthly: reports from individual countries except | ftom American Bureau of Metal Statistics. 
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NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES 


[In millions of dollars at $35 per fine troy ounce. Negative figures indicate net sales by the United States] 







Quarterly totals 
Annual totals 














































Area and country 1955 1956 
9 Apr.- | July- | Oct. | Jan.- | Apr.- 
1948 1949 1950 1951 1952 1953 1954 1955 Tac Gene Dec, Mar. iaae 
Continental Western Europe: 
Bel gins 44 <s lets eens 69:8). 1=4370)) 2 S80) t= 1853) P= 3:6), P94 Slice eves | bas OS 5/44] he ho wes Wa eewes Fava weel Ge ee eee 
FYancGd5 dos te ta hoes Oe es [332365608 = R48) 2060.6 oi ella ctes we eel be wens —67.5| —45.0). 0.0... p ec eee ~33.8)....... 
Germany (Fed. Rep. of).....f. 0.0.00)... cece elec cece ceclesssess 23.1300) = 225.6) = 10 0c orlct sen ble wees le ware ee halews ba 8 
Nethertlands................ SAS oO hs soa cee ha wotgs Seto e ce gi Sea w S aa Bares BLS oie a aoe leraeats 
Portuvals25 3.025 Ga eds = BO Or ee SO SOs eee eae cl ahaa eel eee elas 
Sweden..........00c eee eee eh OOO... )|=6 22.9) —32,0)....... = 200) = 15 0) cane. nde ae toe ba aan xe | Mgiaea le Pea ka Sine [eee SAS 
Switzer land.ps i ce k cho Bree MRSS dN NS OH Bie eta a ache ate bon oil oeewawet al MS kot S alee eae 
Bank for Intl. Settlements OA, Sho ZOO Ga ik a el ee sca 's Uisespr ands sgetgs ao ee ahd taco lan Gaye Vel eae re 
[1 91) eee Rea ae nag Ree eare —17.5 2.6 5.0 ce | (ees 1.5 TO eeagken 
Total: <cisac: — 546.4|—328.3; —77.5{ —41.5)....... 1.5} —32.8)....... 
Sterling Area: 
United Kingdom........... SABO HBO OF es ec had Es So oe wl eds To | wh alegre Peto aw lay pe eare 
Union of South Africa......f 498.6) 495.7) 33.1) $2.1) JE.S]......... eigen ahs, Gk Wel ota hoe Aenea ate les tock oe. eaata Wiel tates aes esl ooh eh aA ecar eames 
COME. Gilosteba te earls dew Ee eas —.5 —,5 —.1 Gy. ol ocd deal weve ou eee aeaw [ane ate nce 
Total..... . 1,232.9 645.2)}—1,003. 525. 451.2; —480.5| —50.5 ~ | C2). Wc apeve pred ane eed al eae ake OOS dienes 
Canadaivaciceccee “eee a “Sod tO Ol —10.0[' - Fe2i evs s aioe She cies ea cele beware Sensual one ees Ween es poten 
Latin America: 
Argentina.,................-f 114.1} —49.9)......... —OG5 Bis uso acdie lesen cool Reels pled eel os whws4 | hunes 20.1 
Colombia...........-.0005: cet | TERT | ne Perrne De ereneneren a URE Tuer, [PME re are Utne aenwae rs (rarceera eee 
CUE od eed ha kar okeienéee eee SO S020) 2B Oi a recreate eee ee ek vasa Reed oS rae a hobs Peed SOOT ae eee hie eata 
IMIGMICO s 4.4 heeds eed ws cee —28.1 SRS | eee ee (SUES Lene Serer eee Wurman eared 
RI FUSUAY ceri cs wewew iw es —15.0} -—5.0 ESO ean Olas theca a anette eos as 
Venezuela................--2-108.0) ~SO.0).........] iO... cd. ee. NO Ds aan See ead ea kus crates a Wl eg we ot eee Ge wee Pe ey ate 
@ [0 | 1) eee een ee — 3 17:2 3.0 —,1 —,1 —.1 —.2 — 2 
Total..... .... 81.8) —143.9] —172.0/~126.0; 57.5! —131.8| 62.51 14.0] —.1; 10,9! —.1| —.21 19.9 
ASME oy e840 68 bass —~4,J) 4—55.4| 5—38.9)5—53.7} —6.7 —S5.7| —9.9) —4.91....... eax ate nie eee Nae ; 
Eastern Europe............... 1.0 —6.2 BF ype Pa Ser ws Tae ae ear owt wherteSawlerorrcl ene ataleeah ha eh ale es eats arate Gal erate ae | a ees a’ 
All other........... 6.9 4) 6-44, 2/6—76.01....... (2) — .4)....... de Ness cle arrears 725.0; 775.0 
Grand total............ 1,510.0 193.3}—1,725.2 75.2) 393.6)—1, 164.3 — 326.6) —68,5| —41.7 8.7 1.4 5.2 94.9 





5 Includes sales of gold to Indonesia as follows: 1950, $29.9 million; 
and 1951, $45.0 million. 

6 Includes sales of gold to Egypt as follows: 1950, $44.8 million; and 
1951, $76.0 million. 

7 Represents purchase of gold from International Monetary Fund. 


1 Includes sales of gold to Belgian Congo as follows (in millions): 1949, 
$2.0; 1950, $3.0; 1951, $8.0; 1952, $2.0; and 1953, $9.9. 

2 Less than $50,000. 

3 Includes sale of $114.3 million of gold to Italy. 

4 Includes sale of $43.1 million of gold to Thailand. 


ANALYSIS OF CHANGES IN GOLD STOCK OF THE UNITED STATES 


{In millions of dollars} 


























Gold stock Ne Ear- Gold stock Net Ear- 

(end of year) Increase _gold colds Domes: (end of month) Increase gold ade. Domes. 

in total | import, : tic go in total | import, : tic go 

Year gold or phar iea produc- Month gol r Pa, produc- 
Totalt | Stock | export! Grease tion Treas- | poraj1 | stock | export | Crease tion 

1 ©) ai are) 
1943.53 iv beawen 21,938] 21,981) —757.9 68.9| ~—803.6) 48.3 |1955—Oct...... 21,686] 21,747 2.0 10.4 —7.1 6.8 
1944 305 caewiens 20,619) 20,631}—1,349.8}—845.4| —459.8] 35, ov. 1,688} 21,75! 3.9 31.9 —27.0 6.3 
1945 occa cies 20,083} ~-547.8}/—106.3) —356.7|/ 32.0 Dec ..... 21,690} 21,753 1.9 26.7 — 23.8 5.0 
19496 5. 6 wscasesved evs 20,529] 20,706 623.1} 311.5 465.4! Sl. 

1947. .4cu yates 22,754] 22,868) 22,162.1]1,866.3 210.0) 75.8 |1956-—Jan....... 21,693) 21,755 250 11.4 —8.2) 4.8 
1948 ........46. 244) 24,399) 1,530.4/1,680.4, —~—159.2) 70.9 Feb...... 21,695| 21,757 2.1 18.6 —15.7| 4.6 
W949 ha haw sc oiace 24,427| 24,563 164.6] 686.5) 495.7) 67.3 Mar.... 21,716] 21,765 7.7 11.5 —2. 5.0 
Apr......7/ 21,743} 21,792 27.4 9.9 16.9 4.7 

$990) hela ay 22,706] 22,820] —1,743.3} —371.3}/—1,352.4] 80.1 May 21,772] 21,821 28.3 25.3 1.8 5.4 
TOBE esc hore aterece 22,873 §2.7| -—549.0 617.6; 66.3 June..... 21,799| 21,868 47.6] 18.4 29.9 3.1 
198 2 iivceee ees 23,187) 23,252 379.8| 684.3] —304.8] 67.4 July......9/ 21,830] 21,918 49.4 4.8 43.9 3.9 
WSS SB cieacswak 22,030) 22,091; —1,161.9 2.2) —1,170.8]| 69.0 Aug...... 21,858] 21,965 47.1 4.7 43.2 6.3 
1954 oo aie-d3 sa 21,793} —297.2 16.6| —325.2} 65.1 Sept , 884) 22,032 67.6; —18.0 86.9 6.0 
1993 6250009004 21,690) 21,753 —40.9 97.6, —132.4) 65.7 OG 05320 P21 ,909|721,998) »—34.1 (3) 4—34.3 (3) 





3 Not yet available. 

4 Gold held under earmark at the Federal Reserve Banks for foreign 
and international accounts amounted to $6,779.6 million on Oct. 31, 1956. 
Gold under earmark is not included in the gold stock of the United States, 


? Preliminary. . 

t See footnote 2 on following page. 

2 Net after payment of $687.5 million in gold as United States gold sub- 
scription to the International Monetary Fund. 
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars] 










Estimated United States 


total world) ________) Argen- | Bel- | Bolivia | Brazil | Canada| Chile | CO. | Cuba | Den: | Ecua- 































































































(excl. tina gium lombia mark dor 
U.S.S.R.)!1 [Treasury | Total2 
baaeieae es 35,380 | 24,427 | 24,563 216 698 23 317 496 40 52 299 32 21 
1950—Dec......... 35,810 } 22,706 | 22,820 216 587 23 317 590 40 74 271 31 19 
1951—Dec......... 35,960 } 22,695 | 22,873 268 621 23 317 850 a ee ee 311 31 22 
1952—Dec......... 36,260 | 23,987 | 23,252 fesse esce 706 21 317 896 , eee 214 31 23 
1953—Dec......... 36,680 | 22,030 | 22,091 371 776 21 321 996 42 86 186 31 23 
1954—Dec......... 37,340 | 21,713 | 21,793 371 778 3 322 1,080 MD Ve coe eka sais tort 186 31 23 
1955—Sept......... 37,870 | 21,684 | 21,745 371 877 (3) 322 1,141 Coe eee 186 31 23 
OGE ios eects Behe ae eo% 21,686 | 21,747 371 920 (3) 322 1,150 Ol? lp enetts 181 31 23 
NOV ovis or ad etk k weore ere 21,688 | 21,751 371 922 (3) 323 1,147 Ce re Ee 141 31 23 
| Be ere 738,000 | 21,690 | 21,753 371 929 (3) 323 1,141 el eee eS 136 31 23 
1956—J a iret cp-ccace etna. 21,693 | 21,755 371 942 (3) 323 1,136 Ce eR ee 136 31 23 
Fees obo ek Hes cote as 21,695 | 21,757 371 955 (3) 323 1,129 , A oe ee 136 31 23 
Mati isa eas 738,190 | 21,716 | 21,765 371 953 (3) 323 1,127 7 ae eee oe 136 31 23 
ADRs icons Loose wakes 21,743 | 21,792 371 970 (3) 323 1,113 r <i eee ee 136 31 23 
WEB Y ods ocd Baeeles ae aes 21,772 | 21,821 371 958 (3) 323 1,107 AG cewcats 136 31 23 
June........ P38 ,360 | 21,799 | 21,868 |........ 952 (3) 323 1,109 AG Sovaaes 136 31 23 
DUNS so daha w eek ies een foes 21,830 | 20,918) | ccwa wees 968. hes Ritieied 323 1,114 AGT ecccse as 136 31 23 
Ph as are eet ee 21,858 | 21,965 |........ 964 |... cee 323 1,114 AG? laden san 136 31 22 
SOD oa So sso a5 wera es 21 SS4 1) 22,032 8 bees arwreas Pe Peer a 323 1,112 7 at ene 136 31 22 
Ger- 
many, : : t fe 
End of Egypt France‘ | Federal her India pees Iran Italy | Mexico clan vies Peru 
Republic 
of 
1949—Dec......... 53 O25: Meee aes PH f 247 178 140 256 52 195 27 28 
1950—Dec......... 97 B24 Niweacous 27 247 209 140 256 208 311 27 31 
1951—Dec......... 174 548 28 27 247 280 138 333 208 316 oF 46 
1952—Dec......... 174 573 140 27 247 235 138 346 144 544 38 46 
1953—Dec......... 174 576 326 27 247 145 137 346 158 737 38 36 
1954—Dec......... 174 576 626 27 247 81 138 346 62 796 38 35 
1955—-Sept......... 174 576 825 Ze 247 81 138 346 141 804 48 35 
Ost Geni etn 174 576 7854 27 247 81 138 352 142 836 48 35 
Nov.......6. 174 576 868 27 247 81 138 356 142 856 48 35 
| 3) eae ee 174 861 920 27 247 81 138 352 142 865 48 35 
1956—Jan.......... 174 861 7953 27 247 81 138 352 163 865 48 35 
e jie ees 174 861 7991 27 247 81 138 352 163 872 48 35 
Moar: 236 siiks 174 861 | 71,003 27 247 81 138 352 164 875 48 35 
ADE. css vex 174 861 | 71,035 27 247 81 138 352 164 877 48 35 
May i ses sas 174 861 | 71,056 27 247 81 138 352 164 864 48 35 
Junme........ 174 861 | 71,104 27 247 54 WSS) bese. oss 165 853 49 35 
July......... 174 861 |} 1,189 27 247 54 USS ete: sr elacs Gch ate 7853 49 35 
BUG 5 8 cece 174 861 | 1,274 27 247 46 198) [eee teeetocse nats 7853 49 35 
DED 6s <5 Fr. 174 861 1,294 27 DAT VP Secarcdiate [3 nee CO LER ON OR ales Ee Seren 854 Sh ae aera eee 
End of P El Sal- | South Swit Thai United | yy Vv Mone tan. 
nd o ortu- al~ ou ° witzer- ai- ° ru- ene-~ one- ntl, 
month gal vador | Africa Spain | Sweden land land Turkey ping guay zuela tary Settle- 
om Fund {| ments 
1949—Dec......... 178 17 128 85 70 1,504 118 154 1,688 178 373 | 1,451 68 
1950—Dec......... 192 23 197 61 90 1,470 118 150 3,300 236 373 1,494 167 
1951—Dec......... 265 26 190 51 152 1,452 113 151 2,335 221 373 1,530 115 
1952—Dec......06- 286 29 170 51 184 1,411 113 143 1,846 207 373 | 1,692 196 
1953—Dec......... 361 29 176 54 218 1,459 113 143 2,518 227 373 1,702 193 
1954—Dec......... 429 29 199 56 265 1,513 113 144 2,762 227 403 1,740 196 
1955—Sept......... 427 28 214 56 264 1,513 112 144 2,345 216 403 | 1,751 215 
OCt. 665. vies 428 28 211 56 270 1,535 112 144 2,297 216 403 1,751 208 
NOVicec bios 428 28 213 56 278 1,560 112 144 2,283 216 403 1,756 234 
DGC wcees es 428 28 212 56 276 1,597 112 144 2,120 216 403 1,808 217 
1956—Jan.......... 431 28 211 56 278 1,593 112 144 2,149 216 403 1,811 193 
|) area 431 28 216 56 272 1,592 112 144 2,210 216 403 1,811 183 
Mal, o6 6 ees 431 28 212 56 273 1, 608 112 144 2,277 216 403 1,786 197 
AD 6-6 besa 436 28 210 56 269 1,606 112 144 2,328 216 403 1,761 190 
MSY a o:6 ce ears 7436 28 217 56 266 1,579 112 144 2,369 216 403 | 1,741 216 
June........ 436 28 215 56 257 1,571 112 144 2,385 216 403 1,743 199 
SOV i.4-280045 436 28 212 56 260 1,598 112 144 2,405 216 403 1,718 207 
PA eer 442 28 216 56 262 1,622 112 144 2,276 214 403 1,695 212 
vj) ay Sear rar 28 214 56 263 1 £634. [is ceeeses 144 25528 ‘Niwsanes rl 199 
? Preliminary. r Revised. Reserve Bank Credit, and Related Items” or in the Treasury statement 
1 Represents reported gold holdings of central banks and governments “United States Money, Outstanding and in Circulation, by Kinds.”’ 
and international institutions, unpublished holdings of various central 3 Less than $500,000. 
banks and governments, estimated holdings of British Exchange Equaliza- 4 Represents holdings of Bank of France (holdings of French Exchange 
tion Account based on figures shown below under United Kingdom, Stabilization Fund are not included), ; 
and estimated official holdings of countries from which no reports are 5 Exchange Equalization Account holdings of gold and of United 
received. States and Canadian dollars, as reported by British Government. (Gold 


2 Includes gold in Exchange Stabilization Fund. Gold in active portion reserves of Bank of England have remained unchanged at $1 million 
of this Fund is not included in regular statistics on gold stock (Treasury — since 1939, when Bank’s holdings were transferred to Exchange Equaliza- 
gold) used in the Federal Reserve statement “Member Bank Reserves, _ tion Account.) 
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ESTIMATED GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL 


Dec. 31, 1954 


Area and country Gold &| U.S. 


short- 


Govt. 


term | bonds 
dollars |& notes | dollars |& notes | dollars |& notes | dollars |& notes | dollars |& notes j dollars |& notes 


Continental Western Europe: 
AUSEIR sii scp re tad ome Cx Sed OER REA 329 12 325 12 341 12 322 10 313 10 308 10 
Belgium-Luxembourg (and Belgian Congo}. .] 1,044 10 1,111 10 1,149 10 1,201 10 | 71,242 12 1,221 12 
Denna nk iso55 5 ees lo iaieetenes Gea ween ee 7 6 Z 91 7 102 6 9 6 
Finland. oy esos 5 Ge wks eh aie ee ae eee 72 3 7 5 84 80 5 82 5 
France (and dependencies}!............0.- 1,328 161 | 1,397, 160 | 1,593) {61 | 21,986) 151} 2,028 6 | 1,782 7 
Germany (Federal Republic of)........... 1,999 (3) | 12,158 2,25 5 | 2,374 8 | 72,490 10 | 2,742 11 
CECE 4. 55 Sakae eRe essa ee ees 124 (3) 138 () 14 () 187 (3) 194 (3) 176 QB) 
MALY tiicna esses tre -aereh on ae tue ater seis 925 10 992 1,105 2 1,137 2 1,158 2 1,214 
Netherlands (and Netherlands West Indies 
and Surinam).........ccce cee e ee ccenes ,118 5 1,072 4j 1,074 41 1,100 44 1,143 22 1,145 23 
NOEWAY 66 oie 05-6058 0 He wires bb se'0b ee oe bes 148 6 116 36 11 53 124 53 69 97 73 
Portugal (and dependencies).............. 560 (3) 571 (G) 581 (>) 601 (*) 606 () 602 (3) 
Spain (and dependencies)............-..5- 188 3 225 3 237 3 221 3 216 3 206 
SS WOCGI Aoshi iene glee tur sees ewes 406 1 383 (3) 411 G 429 (3) 444 (3) 426 (3) 
Switzer kann, o.oo. 0:05.50 6:0. 9 6.0'0's\e0 6:0 /0cs' v.00 2,185 38 | 2,170 42 | 2,197 44 | 2,354 44} 2,34! 70 | 2,308) 117 
TOTO ink cb ost cen eas tans Se0e es ees 152: levveeest »~ P56liesoess 153 (3) 153 (3) 154 (3) 151 (3) 
OUNCE 8 oi a5 555855 SA ew Swale ed Caos eee a ce 947 4 1,242 4 1,273 2 876 6 1,015 7 1,112 10 
Total ses tc oc seevern tenes oseeacerd 11,627 260 |*12,210}; 324 | 12,790) 345 | 13,240} 343 713,622) 222 | 13,671; 279 
Sterling Area: 
United Kingdom. ........ ccc ces ccceccuee 3,190 216 3,139 280 2,800 286 2,598 282 2,816 241 2,871 253 
United Kingdom dependencies............ 103 4 100 11 88 11 11 87 10 
PS tOAMA 5.0:/5-6'sin gies babe Ge bea soe ea eawee 186 (3) 204 (3) 210 (3) 219 (3) 230 (3) 243 (Q) 
India........ sieiaiicieratstintara se eueveinis/ siaataierane. 9% 334 1 344 1 339 1 320 330 i 329 
Union of South Africa... ..... ccc cece eens 232 I 242 1 251 1 265 255 I 245 
Oho bs 5s s sibel ow Raw Dela wes 178 3 184 3 194 3 r210 (3) +206 (3) 204 (3) 
Potala iseccusiiesdawiedetuetiatas 4,223 | 225) 4,215| 289 | 3,894; 302] 3,700] 295] 73,928] 254| 3,979] 265 
Canaan's 0s iat sin oso wlee Meee e hows cease 2,616 93 | 2,381] 262 | 2,320; 397 | 2,173} 437 | 2,305; 369 | 2,394) 362 
Latin America: 
ATpenting S06 eaiaied yawns esto shab are seek 531 (3) 528 (3) 536 ¢} 509 (3) Sit 3) 476 (3) 
BOWVIA ue 6 ob Aw CEOS Rea eR eS 32 (3) 28 (3) 26 3) 26 (3) 27 (3) 25 (3) 
CAZES aie Ce AES sha RENEE 442 2 442 2 469 2 466 2 $38 2 540 2 
DNS a. os 66-06 0435 CHAS AS PES ae 112 1 136 1 129 (3) 139 (3) 141 1 147 1 
COMM Dido aide ce crcetarine sreusameuhene 308 (3) 188 (3) 184 (3) 217 (3) 222 Q) 224 @) 
CODE 565 5e'5 web or eee OAR ele oe 423 124 431 149 423 169 389 169 1374 167 399 167 
Dominican Republic.............0ceeeess 72 (3) 83 G 82 (3) 77 (3) 79 (3) 81 (3) 
Guatemala so isecs scccccdiccesdsessese ces 62 (3) 78 (3) 70 G) 72 (3) 91 (3) 93 (3) 
MGKICOs sine bess bie eee eeeaseeseee es 391 4 419 4 481 556 4 583 4 523 
Panama, Republic of ..............-00000: 74 i 84 85 1 86 1 82 (3) 94 1 
PGR sos fede catca ea eens aes awe Oeenawes 118 (3) 118 (3) 124 (3) 127 (@) 127 @) 115 (3) 
Be) Sal vad Ores: 4.0.5 « ders-s tvs ocr ort o.s4ee oe 59 (3) 79 (3) 61 (3) 52 (3) 74 (3) 73 (3) 
UP GUSY iis 65.49 sh Pare SET ee ae wo 317 1 291 1 277 I 281 1 289 1 283 
MT OTOZUIONS io 065.5 wri we Sava pan -65 488 86 'Sow we 597 3 664 3 662 3 668 3 627 3 734 3 
OURO 5 bse Saree beh ol bead Sake ok 135 10 138 12 140 14 124 15 147 14 154 14 
NGA ccS uta itaekanees ta eee waves: 3,673 146 | 3,707; 174] 3,749] 194] 3,789) 195 | 73,912] 192] 3,961] 193 
Asia: 
ING ONGSIA icin sSNA ehh eek ees 181 (3) 196 15 201 15 255 15 236 (3) 171 (3) 
WOO in boos Coals Resa Giite Wedco’ bods b ee 169 @) 190 (3) 174 (3) 175 (3) 166 Q) 169 (3) 
SADA Ss cc's icaie Se be one Dae eee es 851 3 884 3 992 3 1,029 4 1,092 4 1,175 4 
PHD INES 5 5 6.60 ajc a oie 06 885044 vse 266 6 263 6 266 6 268 6 285 6 300 6 
Thailand oie ciiles vs cee eeas cece cee ee ees 236 @) 243 1 235 1 250 1 263 1 253 } 
OU OF 5 5.66.6 65-86 60 6S 96 eS ee Ee 521 7 602 3 621 3 7647 4 6665 5 695 5 
TOtal 6 sie s dias bose es see ewes 2,224 16 | 2,378 28 2,489 28 | 72,624 30 | 72,707 16} 2,763 16 
Bastern Europes... ccc cee ccc reece ene cons 309 6 311 7 307 7 308 7 294 6 294 6 
All other: 
Bayt capers based eee eee anne 221 (3) 224, =) 234, (3) 246] (3) 2421 =) 236] (3) 
OU 6c bsiactce de aa sees ciadeeseee cess 68 (3) 8 1 87 1 79 91 @G) 103 (3) 
TOU ih ie eae ae En ak Res 289 (3) 308 1 321 1 325 1 333 (3) 339 (@) 
Total foreign countries, ........-..066 24,961 746 |725,510| 1,085 | 25,870] 1,274 |726,159} 1,308 |727,101} 1,059 | 27,401 1,121 
International? 05) cssiccs eee secdvessceaveces 3,510 354 3,599 317 3,595 320 3,689 321 3,681 319 3,750 317 
Grand total. cscsascosscerseeees 28,471 | 1,100 |*29,109] 1,402 | 29,465) 1,594 {29,848} 1,629 |*30,782| 1,378 | 31,151] 1,438 
r Revised. 6 Represents International Bank for Reconstruction and Development, 
1 Excludes gold holdings of French Exchange Stabilization Fund. International Monetary Fund, and United Nations and other inter- 
2 Reflects publication by France of certain previously unpublished national organizations. 
French gold reserves, which are included for earlier dates in Continental Note.—Gold and short-term dollars include reported and estimated 


Western Europe—Other. 
3 Less than $500,000. 








INSTITUTIONS 


{In millions of dollars} 


June 30, 1955 | Sept. 30, 1955 | Dec. 31, 1955 | Mar. 31, 1956 | June 30, 1956 





Gold &| U.S. | Gold & U.S. | Gold &| U.S. | Gold &| U.S. | Gold & U.S. 
short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. 
term | bonds | term | bonds | term | bonds | term | bonds | term |! bonds 




















official! gold reserves, and total dollar holdings as shown in Short-term 
Liabilities to Foreigners Reported by Banks in the United States, by 


4 Includes Yugoslavia, Bank for International Settlements (both for Countries (Tables 1 and 1a-1d of the preceding section). U. 8. Govt 
its own and European Payments Union account), gold to be distributed — honds and notes represent estimated holdings of such securities with origi- 


+ 


by the Tripartite Commission for Restitution of Monetary Gold, and naj maturities of more than one year; these estimates are based on a 
unpublished gold reserves of certain Western European countries. survey of selected U.S. banks and on monthly reports of security transac- 


5 Excludes gold reserves of the U.S. S. R. 
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INTERNATIONAL BANK FOR RECONSTRUCTION AND 





DEVELOPMENT INTERNATONAL MONETARY FUND 
{End-of-month figures. In millions of dollars} {End-of-month figures. In millions of dollars] 
1956 1955 1956 1955 
Item Item 


Mar. | Dec. | Sept. Jan. | Oct. | July 


Dollar deposits and U. S. securities. 386; 407 425 428 440 Gold 


Sept. | June 














t securities.§ 366; 407) 425; 428) 440 Gold.............6. peices wukaes 1,811) 1,751] 1,747 

Other currencies and securities!....f§ 960| 938; 947; 966] 977 Investments®,..............++++-$ 125} SO}... .. Je... eden eee 

Effective loans?..........0.e0000. 2,094) 2,002; 1,959] 1,936; 1,837 Currencies: ! 

Other assets3........ 0. cece ween 42 29 40 37 36 United States... .........005, 1,708) 1,633] 1,643 
; CHG sci ccnceses teacnse ores 4,403) 4,539] 4,656 

IBRD bonds outstanding......... 849 850 850 849 849 Unpaid member subscriptions..... 815 815 805 

Undisbursed loans............... 530 477 485 494 429 Other assetS.. ices de se peeencees 1 1 1 

Other liabilities... .........0.05, 10; 11 10 2 9 

ROSCOE VOS ids s6 sos Ss eS wie Sieben 240 228 216 205 193 Member subscriptions............ 8,750] 8,751)98, 863 

Capital? 6 ccncs-cceob ciesees esses 1,853 1,810; 1,810] £910) 1,810 Accumulated net income......... 44 -—14| -—12) -I1 

| 





Loans by country, Sept. 30, 1956 


Cumulative net drawings 


























on the Fund 
Outstanding 
Area and member country 4 Country? 1956 1955 
Prin- Dis- | Re- 
cipai | bursed | paid Sold 
Total to Aug. July Aug. 
Brazil 44 uiientek eoen kas 66 66 66 
Continental W. Europe, total. .] 1,050 901 172 729 78 BYria v)..6.05 siacses eae eae 15 IS isvesves 
Belgium and Luxembourg... 118 112 6 107 25 CNG 5 tod ee a ds ate as ee es 13 13 13 
Pranoe y fetesseessse e685 268 263 12 252 20 Colombia...........++-. 25 25 25 
Rally. 6.6 cyte vices eaneesass 88 47 fo... 47 6 INDONESIA es 6.55 heared aes hs fe a ee ee 15 
Netherlands., ............ 221 221 137 84 19 TAN 6656 s0s eds been eee ee 21 21 9 
One? osc ii ewi xeawedawees 355 257 18 239 6 Philippines...........6+- 15 15 10 
"EQQhey iso vccce soe cee 15 15 20 
Sterling area, total........... 868 583 50 §32 77 United States........... 11_4}3 {11-358 {11-448 
PAUStOANE 6.5 sck 5654.0 bees 259 256 5 251 21 
India.......... ances 200 82} 20 6s 0° Se ee 
Union of S. Africa......... 135 114 12 102 15 Footnotes to tables on international institutions: 
United Kingdom.......... 146 66 1 65 27 ! Currencies include demand obligations held in lieu of deposits. 
Other. ..cceeeseenee encase 128 65 12 53 5 2 Represents principal of authorized loans, less loans not yet elective, 
. i repayments, the net amount outstanding on loans sold or agreed to 
Latioa America, total.......... 656 468 40 428 28 sold to others, and exchange adjustment. 
Brazil 6 o25 5 eae veneiesitcs 194 160 9 15] 3 3 Excludes uncalled portions of capital subscriptions. 
Colombia.........-...00-- 111 69 i] 538 4 4 Loans to dependencies are included with member. 
MEXICO. .. ccc ee eee se cneee 141 118 7 1J1 10 5 Includes also effective loans agreed to be sold but not yet disbursed. 
CMBR os asseunsietd kok eees 210 121 13 108 \2 6 Includes $140 million in loans not yet effective. 
; : 7 Includes $167 million not guaranteed by the Bank. 
Asia (excl. Sterling area)...... 116 69 2 67 10 8 U.S. Treasury bills purchased with proceeds of sales of gold. 
: ; 9 Includes $125 million subscription of withdrawing member (Czecho- 
Africa (excl. Sterling area). ... 9 B avesss T feces slovakia). 10 Countries shown are those with cumulative net 
EINE Nerina Naa ComCrrmNEE eG TS drawings of $10 million or more on the latest date. 
TOtal cs scsuccsecsoxan as 62,699 | 2,028 264 | 1,764 | 7193 11 Represents sales of U. S. dollars by Fund to member countries for 


local currencies, less repurchases of such currencies with dollars. 


PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS 





Bank of England (millions of pounds sterling) 





Assets of issue 



































department Assets of banking department Liabilities of banking department 
Date Note 
Other Dis- gerate “a Deposits Capital 
assets counts | Securi- 10n st pita 
old (fiduciary Coin | Notes | and ad- ties : : ee 
issue) vances Bankers’ | Public | ECA | Other | SUP 
EE lta ee es | ee a 
1948—Dec. 29...... aS [325.0 3.9 32.2 16.7 401.1 1,293.1 314.5 11.7 17.4 92.1 18.1 
1949-—-Dec. 28...... 4 i! 1,350.0 Sas 28.4 14.8 489 .6 1,321.9 299 .2 11.6 97.9 111.2 18.1 
1950—Dec. 27...... 4 1,375.0 1.5 17.7 29.2 384.0 1,357.7 313.5 15.4 4 85.0 18.1 
1951—-Dec. 26...... .4 1,450.0 1.7 12.5 18.2 389.2 1,437.9 299.8 13.4 6 89.8 18.1 
19§52—Dec. 31...... .4 1,575.0 1.4 49.9 11.2 371.2 1,525.5 302.8 10.0 24.3 78.5 18.1 
1953—Dec. 30...... 4 1,675.0 2.4 55.4 4.9 338.1 1,619.9 290.2 14.9 7.2 70.4 18.2 
1954—Dec. 29...... 4 1,775.0 7.4 23:7 8.9 350.7 1,751.7 276.1 15.4 9.6 66.3 18.1 
1955—-Oct. 26...... 4 1,800.0 2.4 34.9 ; 20.2 301.2 1,765.5 250.6 21.9 2.6 65.7 17.8 
Nov. 30...... 4 | 1,850.0 {| 2.4 | 54.7 20.8 287.4 1,795.7 263.1 10.1 3.0 71.2 18.0 
Dec. 28...... 4 1,900.0 {| 2.3! 10.7 S759 299.6 1,889.6 245.2 12.0 352 71.7 18.1 
56—Jan. 25...... 4 | 1,825.0 2.3 53.7 | 32.8 251.9 Pe es Be 236.9 11.9 3.3 70.2 18.3 
Feb. 29...... 4 1,825.0 | 253 37.5 20.6 | 300.8 1,787.9 258.1 10.6 3.1 70.9 18.5 
Mar. 28...... 4 1,875.0 22 34.1 22.1 294.2 1,841.3 243.3 11.1 22 76.5 18.5 
Ante 25 cca vue 4 1,875.0 2.0 33.4 | 30.3 | 270.4 1,842.0 225.9 12.8 3.1 76.4 17.8 
May 30...... .4 1,900.0 2.0 29.1 15.3 294.6 1,871.3 251.6 11.4 3.1 77.9 18.0 
June 27...... 4 |} $,950.0 2.0 57.0 15.6 271.0 1,893.4 238.2 50.5 i2 78.5 18.1 
TUG ies eas 4 | 2,000.0 2.0 37.4 23.8 254.1 1,963.0 215.6 11.9 ve 71.3 18.3 
Aug. 29...... 4 1,950.0 2.0 42.9 26.6 254.6 1,907.5 222.4 | | a eee ae 72.1 18.5 
Sept. 26...... .4 1,925.0 2.0 44.7 | 18.3 269.7 1,880.6 230.9 | 0. Zn ane ee 72.4 18.5 
| 
cg el ee 


For footnotes see opposite page. 
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PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 
Bank of Canada (millions of Canadian dollars) 
Assets2 Liabilities 
Date Dominion and provin- . 
Sterling cial govt. securities Deposits Gihes 
aan RS Other _ Note liabilities 
States m assets circulation es 4 and 
ort- artered | Dominion capital 
dollars term Other banks govt. Other 
1948 — Dee 31 cate ies ce eaeeees .4 1,233.7 779.1 45.4 1,289.1 547.3 98.1 81.0 43.1 
1949-——Dec. S1ocee ccc c ccc cccconees 74.1 1,781.4 227.8 42.5 1,307.4 541.7 30.7 126.9 119.2 
1950—Det.: 305 ose cicaiad onan es 111.4 1,229.3 712.5 297.1 1,367.4 578.6 24.7 207.1 172.6 
1951 — Dee, Sh issn oivinteacetoestass 117.8 1,141.8 1,049.3 135.2 1,464.2 619.0 94.9 66.1 200.9 
1952-—D6G. SM isdeswes cen va Veee bed 77.1 1,459.8 767.2 77.3 1,561.2 626.6 16.2 44,5 132.9 
LOSS Oe Bl ids. 6 kaliGuia'aeGwawlas eee 54.9 1,376.6 893.7 112.0 1,599.1 623.9 51.5 29.5 133.1 
19354 Doce. Siasee be heidi eka sa 54.2 1,361.5 871.1 114.1 1,623.5 $29.6 56.3 30.5 16t.0 
B955-- OCG. (Bie teccdawere ieee sdeed 56.6 1,318.5 991.2 158.3 1,674.2 580.7 62.4 34.5 173.0 
OV 20 wns kana yews heer ns 52.9 1,326.2 1,060.2 141.3 1,684.0 562.6 128.3 45.2 160.4 
66s Slecees ne Sy ew were nent 57.4 1,283.8 1,093.7 185.2 1,738.5 551.0 89.2 34.0 207.5 
19S6-—Jan. Sis scsot pewsa serene 54.4 1,091.5 1,146.0 119,2 1,648.7 528.4 76.1 42.1 115.7 
FOU 29 esa ba ek sO bw o 56.5 1,065.6 1,143.3 108.2 1,641.1 493.6 60.8 35.0 143.0 
NAT Sli iwoi nants in eres ek 58.8 965.9 1,285.0 95.0 1,677.2 506.1 48.1 31.4 141,9 
ADs 30 (ich sb oa S6 ewe ne 52.3 764.1 1,538.1 121.4 1,686.3 564.9 54.1 30.6 140.0 
May Sl diciids’ pasnded eae ee 67.2 1,065.6 1,190.2 131.3 1,706.1 542.8 30.2 29.9 145.3 
June’ 50. sscshv ese eae e sas 60.1 1,041.3 1,289.8 192.7 1,734.9 574.7 $1.1 32.2 191.0 
DUS dg de as ed wae ea ON 59.9 1,029.6 1,316.7 104.9 1,762.3 500.0 49.8 39.6 159.4 
AUG SI awiid ewe yak ae ieee 4 62.1 1,019.3 1,351.3 180.7 1,764.6 580.6 65.4 35.6 167.2 
SODG 29 pes esse ec eeayaes S7.t 1,041.3 1,353.0 150.1 1,769.5 564.0 46.0 45.2 177.3 
Bank of France (billions of francs) 
’ Assets Liabilities 
Date 
Domestic bills ropabeseeean Deposits Other 
Foreign Other Note habil- 
Gold a acca aka ee tal accet circula- | —— = ne 
change tion 7 an 
Open | Special | Other |Current | Other Govern-| Other3 | capital 
1948—Dec. 30.............. 65.2 (4) 97.4 8.6 238.6 {| 150.9 558.0 57.6 987 .6 8 171.8 16.2 
1949—Dec. 29..........000% 62.3 61.9 137.7 28.5 335.7 | 157.9 561.0 112.7 1,278.2 £2 159.0 19.4 
1950—Dec. 28........-.0005 182.8 162.0 136.9 34.1 393.1 | 158.9 481.0 212.8 1,560.6 1 176.8 24.2 
1951—-Dec. 27......... 0000 191.4 28.3 234.9 32.0 741.3 | 160.0 481.0 190.8 1,841.6 (4) 176.8 41.3 
1952—Dec. 31............6. 200.2 31.1 274.0 57.0 937.5 | 172.0 480.0 159.7 2,123.5 (4) 138.6 49.3 
1953—Dec. 31...........02. 201.3 15.4 292.5 61.1 891.6 | 200.0 679.8 170.0 2,310.5 (4) 144.9 56.3 
1954—-Dec. 3C.............. 201.3 57.3 236.8 48.9 1,130.2 | 195.0 617.6 277.2 2,538.5 | 157.8 67.9 
1955—Oct. 27...... ccc. 00 201 .3 200.2 245.4 30.0 1,060.8 | 190.0 545.2 429.9 2,691.4 4 139.0 72.4 
NOV. 2456 fiiseua sane. 201.3 200.2 209.0 43.2 1,037.8 | 190.0 536.4 417.8 2,647.6 (4) 120.6 67.5 
BICC: 22 553 ivedik aes 301.2 200.2 226.7 45.2 1,194.7 } 190.0 539.8 336.8 2,820.0 (4) 142.9 71.8 
1956—Jan. 26.............. 301.2 197.9 184.5 34.3 1,198.1 | 183.0 $33.3 325.9 2,741.1 (4) 143.5 73.6 
Pei 2334 faceoe tesa 301.2 178.5 197.5 27.7 1,189.2 } 183.0 539.5 302.7 2,741.5 1 116.8 60.9 
Mar. 29. ...5..seceese 301.2 178.6 237.7 19.5 1,334.5 | 183.0 $19.6 316.1 2,876.7 (4) 156.3 Sii2 
PED BBO i bawsn eae 301.2 162.6 269.4 14.6 1,274.0 } 183.0 518.1 331.4 2,834.4 (4) 148.1 71.8 
May Shi bisa thence 301.2 152.0 214.7 7.9 1,314.4 |] 183.0 518.8 368.4 2,861.9 1 135.9 62.5 
JUNE 28 ect dencw dices 301.2 144.1 301.6 5,2 1,374.8 |] 183.0 | 490.2 324.2 2,890.5 .t 162.8 70.9 
Duly 2G eos caatat-are ne 301.2 128.0 292.4 2.8 1,489.6 | 179.0 | 496.5 297.0 2,932.2 (4) 161.7 92.6 
AUG. 306 aiid ca new aes 301.2 116.5 290.7 2.4 1,556.7 | 179.0 499.3 265.3 2,979.0 (4) 162.0 70.0 
SED G2 ecccase hve deters ce as 301.2 106.7 27T1 8.7 1,614.6 | 171.5 479.8 15271.7 2,982.0 (4) 164.6 81.8 
1956 1955 1956 | 1955 
Central bank, monetary unit, = Central bank, monetary unit, 
and item and item 
Aug. July Sept. Sept. } Aug. July Sept. 
Central Bank of the Argentine Republic Commonwealth Bank of Australia (mil- 
(millions of pesos): lions of pounds): 
Gold reported separately........ 1,081} 1,328) 1,412 1,623 Gold and foreign exchange....... 285 293 289 313 
Other gold and foreign exchange..f— —198| —568| —68 519 Checks and bills of other banks. .. 6 5 5 4 
Gold contribution to Intl. Fund. ST o Pasctedech oR woe 0 ak Bae ee Securities (incl. Govt. and Treas- 
Govt. securities.........-200200: 4,974| 4,633) 5,236! 4, ury bills)... ...ccccceoceces a 545 522 498 509 
Rediscounts and loans to banks. ..] 97.885} 97,631} 92.433] 78,231 Other assets........... Fa peewee s 65 68 88 66 
Other asSetS....cccecsvccccceces 857 366 455 43 Note circulation..............6- 382 379 373 370 
Currency circulation...........6. 38,303) 37,861] 37,618! 32,734 Deposits of Trading Banks: 
Deposits—Nationalized.........- 58,306, 58,046] 54,057} 45,575 POCA goss Wate para eee we 6 255 2551 255 265 
Other sight obligations.......... 1,18] 642 642 914; OUR ii. ewes one Piacdteiine 43 38) 38 36 
Other liabilities and capital...... 6,966, 6,841} 6,534 5,634 Other liabilities and capital. ..... 221 214) 220 





Foctnotes to central bank table on this and opposite page: 

1 Notes issued, less amounts held in banking department. 

2 Gold was transferred on May t, 1940, to Foreign Exchange Control 
Board in return for short-term Govt. securities (see BULLETIN for July 1940, 
pp. 677--678). 

3 Beginning 1950, includes ECA. 

4 Less than 50 million francs. 
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5 Includes advance of 136.3 billion francs to Stabilization Fund. 

Nore.—All figures, including gold and foreign exchange, are compiled 
from official reports of individual banks and are as of the last report date 
of the month. For details relating to individual items, see BULLETIN for 


April 1955, p. 443. 


For last available report from the Reichsbank 
(February 1945), see BULLETIN for December 1946, p. 1424. 
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1956 1955 1956 1955 
Central bank, monetary unit, Central bank, monetary unit, 
and item and item 
Sept. | Aug. July Sept. Sept. | Aug. July Sept. 
Austrian National Bank (millions of National Bank of Cuba—Cont. 
schillings): Foreign exchange (Stabilization 
GOld soo osdsGGawelaeeneteee ews 1,745} 1,745) 1,744 1,742 ONG) 5's sien 75:44 acs vow oni ees 221 219 214 197 
Foreign exchange (net).......... 8,376; 8,281; 7,780 7,881 Net claim on Intl. Fund!,....... 13 13 13 13 
Loans and discounts..........+. 6,059| 5,962} 6,076 5,426 Loans and discounts............ 4i 34 33 48 
Claim against Government....... 1,560) 1,605) 14,703 1,557 Credits to Government.......... 121 Iii 100 65 
Other assetsS...sccossccsbsceeers 557 560 575 822 Other assets.c.césciecscccccasves 77 ae 76 80 
Note circulation............02.. 13,509) 13,644] 13,630) 12,508 Note circulation............e00. 421 424 426 411 
Deposits—Banks...........0005 1,155| 1,064 845 1,465 DIO POSIES 65.5 6 5: 5:05.4.55 Keds Bale es 314 306 294 283 
OHNGE ccs 'e Sess aeee es 769 604 501 739 Other liabilities and capital....... 26 25 24 21 
BIOCKGG  .ucsiasecsss 1,353} 1,350) 1,416 1 ,424|National Bank of Czechoslovakia? 
Other liabilities and cap ital Beebe 1,510| 1,491| 1,486 1, 292 National Bank of Denmark (millions 
National Bank of Belgium (millions of of kroner): 
francs): CIOId 2s cata eseaeeeeek hese ews 68 68 68 68 
GONG: 6066.6 6h hao SOS BEERS ES 48 ,586) 48,223] 48,239) 43,831 Foreign exchange............04- 668 689 694 688 
Foreign claims and balances (net). .] 10,379) 11,555] 10,875) 10,555 Loans and discounts............ 145 124 189 176 
Loans and discounts............ 5,539! 4,315] 6,890 6,956 SOCUPIUIES 6 0 505s en bacesasaewss 493 490 489 480 
Consolidated Govt. debt......... 34,660! 34,660) 34,660] 34,660 Govt. compensation account.....]} 3,072! 3,072! 3,073 3,124 
Govt. securities........ cece cess 8,735| 9,824 ie 158 9,352 Other assets...ccccecscscecceece 751 845 662 837 
Otel ASSOtS 4 sa 66.606 6 6G see's 53,755; 5,736) 5,752 5,185 Note circulation...........e000. 2,107} 2,079) 2,096 1,959 
Note circulation.............06. 108; 238 108, 676 108, 470) 105,047 Deposits—Government.......... 1,407) 1,395) 1,353 1,458 
Deposits—Demand............. 1,339 1,658) 1 224 1,853 CNET ise sca ees ecate-eie, bas 1,426) 1,561! 1,478 1,698 
BCA i cki bese bese eee 40 40 40 56 Other liabilities and capital....... 257 253 251 259 
Other liabilities and capital....... 4,038! 3,941]; 3,839 3,583\Central Bank of the Dominican Re- 
Central Bank of Bolivia—Monetary public atousanc? of pesos): 
dept. (millions of bolivianos): (June)* RONG 5r5-5:6 era doa aente eae wens 12,526! 12,526, 12,526) 12,076 
Gold at home and abroad.......J......./.....2- 506 498 Foreign exchange (net).......... 13,920; 14,638] 14,995} 13,339 
Foreign exchange (met).........efe eee ee ele wee eee 60 396 Net claim on Intl. Fund!........ 1,250; 1,250) 1,250 1,250 
Loans and discounts. ........02.eQe ee cee e]ec cease 92,505| 43,123 Loans and discounts............ 2,972| 2,972) 2,973 3,030 
GOVt; SECULIES 6 ic cc teses cscesebevcses cles enews 2,505 2,505 Govt. securities........0.eec005- 8,360} 8,360) 8,360 8,890 
OUnGr ASSCIS i556 cidade e's eas og ease hens 1,112 948 Other assets... ..ccccsccsecccses 20,027] 18,258; 17,907} 14,917 
Note. circulation socois60s sears esos suvicsls case vs 75,114) 34,367 Note circulation.........-0.000. 47 ,595| 47,275, 45,931) 41,879 
Dep OSES oie s iodo as Rink eee eee ei awales exe es 15,535 8,459 Demand deposits. ........-+.0005 8,255| 7,958) 9,379 8,917 
Other liabilities and capital.......J....-..}eeeeeee 6,040 4,644 Other liabilities and capital....... 3,205| 2,770) 2,700) 2,706 
Central Bank of Ceylon (millions of Central Bank of Ecuador (millions of 
rupees): sucres); 
Foreign exchange............¢.. 729 721 719 641 Goldiscs ks eveee we weds eee ex owt 325 325 344 344 
Govt. securities. .......0ceeeeees 14 22 11 19 Foreign exchange (net). ......... 1 —45; —113 49 
Other assetS.........ccscccececs 6 8 13 10 Net claim on Intl. Fund!........ 38 38 19 19 
Currency in circulation.......... 443 438 439 409 Credits—-Government...... sae S27 549 535 398 
Deposits—Government.......... 46 125 125 48 OROr 6556 h0 bs 44.0 8a ees 358 356 301 245 
Banks .3.54 diced sees 172 104 97 154 Other assets.....cccsecscssccess 266 e271 232 275 
Other liabilities and capital. . : 87 85 82 59 Note circulation. ........00e000. 782 745 661 683 
Central Bank of Chile (millions of Demand deposits—Private banks. 231 239 191 189 
pesos): Other........ 154 160 151 171 
$FON 656 5:5 a NSN Stee ee Ree ee SUS 8,529] 9,573) 9,784 5,811 Other liabilities and cap ital oa aila able 348 350 315 286 
Foreign exchange (net).......... 1,236| 1,077 794 1, ,052|National Bank of Egypt (millions of 
Discounts for member banks..... 6,466] 5,257] 5,943 5,147| pounds): 
Loans to Government........... 15,987) 15,987} 15,987} 16,270 GONG s pci iden tiga iasnieeseeess 61 61 6! 61 
Other loans and discounts....... 27,445; 23,527] 24,079) 15,034 Foreign assets........... pexnewe 117 111 11l 164 
Other ASSES... a eeee st aes eeeses 25,965) 31,969] 26,489 6,195 Egyptian Govt. securities........ 126 125 110 74 
Note circulation.............2.- 57,676| 57,533) 53,3941 36,802 Clearing and other accounts (net). ~7 —7 —5 ~-19 
Deposits—Bank...........+-805 6,916) 9,571} 6,599 4,943 Loans and discounts. .....e.e00. 21 17 15 17 
OUNBE in sigisccra ate ed we 1,295} 2,613) 7,196 ; OCnGr ASSOU6 soc ain ks skews oenees 2 2 2 3 
Other liabilities and capital....... 19,741} 17,674) 15,887 6,325 Note circulation,..........0006, 188 170 166 161 
Bank of the Republic of Colombia (mil- Deposits—Egyptian Government. 14 17 4 r{2 
lions of pesos): OME oc eee teks ees 97 105 106 106 
Gold and foreign exchange....... 244 269 324 257 Other liabilities and capital....... 19 17 19 22 
Net claim on Intl. Fund!........ 52 52 31 24|Central Reserve Bank of El Salvador 
Loans and discounts. ........... 566 480 467 554| (thousands of colones): 
Govt. loans and securities........ 602 603 564 461 Olds is s.cassw eden sree e wees ees 70,474) 70,518] 70,583; 71,229 
Other assetS...... ccs c ecw cece 137 143 1238 102 Foreign exchange (net).......... 22,306| 36,034] 49,670) 39,995 
Note circulation. ...........000- 722 715 714 618 Net claim on Intl. Fund!........ 1,573) 1,573) 1,573 1,569 
DIGDOSUS 6 oii'n 5 642 wa we 55a Os 574 565 528 604 Loans and discounts............ 71,503] 64,994) 58,705) 50,076 
Other liabilities and capital....... 305 267 272 177 Govt. debt and securities.........} 17,498] 15,718] 12,669 9,071 
Central Bank of Costa Rica (millions Other assets.......cccccesccceee 7,236| 7,117) 7,145 7,405 
of colones): Note circulation, .........eee00- 90,956} 92,087] 92,940) 87,845 
CO. ca ve Vides een beeen edes 12 12 12 12 DGDOSIS 6 6 os a'ses sein aneasees 88,155) 92,567] 96,323) 81,609 
Foreign exchange............06. 48 60 79 118 Other liabilities and capital....... 11,477] 11,300) 11,083 9,890 
Net claim on Intl. Fund!........ 7 7 7 7|Bank of Finland (millions of markkaa): 
Loans and discounts............ 116 107 91 74 GONE fideo Sia Sawa sere eeelecwla 7,850; 7,849) 7,849 7,096 
SeCuUritiGS. «cess ccceceveeneseas 16 9 9 4 Foreign assets and liabilities (net). 20,940} 21,401} 19,181} 28,522 
Other assets.........0e.cecesves 24 24 24 28 Loans and discounts............ 44,560| 41,155| 46,287| 20,925 
Note circulation. ..........00085 142 142 146 147 Securities—Government......... 17,500} 18,750; 18,750} 20,000 
Demand deposits. ..........006- 46 41 41 63 Othe oie cas dicdcesc ks 2,028) 2,011} 2,013 2,040 
Other liabilities and capital. . 36 35 34 33 Other assets.......ccscseccocees 13,658} 13,648) 14,035) 11,075 
National Bank of Cuba (millions of Note circulation.........-00000- 58,831| 58,927] 58,281] 50,634 
pesos): DIODOENS 6 kc Kaw kere ace Seas euw se 10,040) 4,109} 5,833) 19,699 
CFOIG C5 We 0s CAUSA SS RR Ee eee 136 136 136 186 Other liabilities and capital....... 37,664] 41, 778 44,000) 19,325 
Foreign exchange (net).......... 153 166 172 127 
: ea rai month ee ¢ Rebel beanie em 3 Includes figure for Sudan Government. 
is figure represents the amount of the country’s subscription to the Note.—All figures, including gold and foreign oxchange, are compiled 
Fund less the bank's local currency liability to the Fund. from official reports of individual banks and are as of the last report date 


2 For last available reports for Czechoslovakia and Hungary (March and 
by eet a 1950, respectively) see BULLETIN for September 1950, pp. of the month. 
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PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 


Central bank, monetary unit, 


and item 


1956 


July 


nl re rere es | cs aS | et cr a Oe | er 
————ae 


Bank of German States4+ (millions of 
German marks): 


Goid.. 


ee 


Foreign exchange............... 
Loans and discounts. ........... 


Other liabilities and capital...... 


Bank of Gre 


Gold and foreign exchange (net) 
Loans and discounts 


Deposits—Government 


Other liabilities and capital 


ece (millions of drachmae): 


Reconstruction and 


Bank of Guatemala (thousands of 


quetzales): 
G 


old.. 


ee ee 


Foreign exchange (net).......... 
Gold contribution to Intl. Fund.. 
Rediscounts and advances....... 
MOUNER ASSOIS 5 ois. o iow beh he aces 


Circulation—Notes. 


Ss. 

Other liabilities and capital....... 
National Bank of Hungary 2 
Reserve Bank of India (millions of 


Tupees): 


Issue department: 


Gold 


at home and abroad..... 


Foreign securities............. 
Indian Govt. securities........ 
Rupee coin. .......... 0. ee eee 


Note 


circulation.............. 


Banking department: 
Notes of issue department..... 
Balances abroad.............. 


DOB OSHS 6 cia -d0e bee ews BS eee 
Other liabilities and capital.... 

Bank Indonesia (millions of rupiahs): 
Gold and foreign exchange (net). . 
Loans and discounts............ 


Deposits—ECA ...............- 


Oe :s ov 55 sae ees 


Other liabilities and capital. ..... 
Bank Melli Iran5 (millions of rials): 
Gold 


oe 


ee ee ee ee er ry 


Foreign exchange..............- 
Gold Conaibaden to Intl. Fund. é 


anks. 


Ce 


Other liabilities and capital...... 
Central Bank of Ireland (thousands of 


pounds): 
Gold.. 


) ae eee 


Sterling PUGS 60s oc oad os He oe oe 
Note circulation. .........cc0005 


+e ew eee em aw ae ewneerae 


eevee eer ers a eo ee ee ee 


een ener eae Be sue vor 


a a 2 ey 


ee a 2 ee ed 


vee wee vee 





ee 2 ee 





4 Includes figures for the nine Land Central Banks. 
5 Items for issue and banking departments consolidated. 
6 Holdings in each month were 448 million yen. 
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1955 1956 
Central bank, monetary unit, 
and item 
Sept. Sept Aug. July 
Bank of Israel (thousands of pounds): 
SIOID costs et oi sad wre ga Haba wow aae 2,116; 2,114; 2,112 
3,463 Foreign exchange............... 85 ,116}100, 8591106, 150 
9,008 Clearing accounts (net).......... —1,387) 1,095] 2,455 
3,061 Loans and discounts............ 21,296 22,350) 22,789 
4,177 Advances to Government,....... 72,595! 65,423) 51,666 
882 Other Govt. accounts........... 72. 647) 61,567 52. 045 
13,337 Govt. securities...............0-. 146, 220 146, 220 146. 228 
2,309 Other assets ...5 eis eis cas shee 14, 932] 15,002 16, 233 
3,127 Notes and coin tn circulation..... 220, 537|218,591/211,393 
224 Deposits—Government.......... 35, 462 37 ,224| 28, "980 
1,594 OCNGT os 2s oboe en. 139, 973)141 ,475)143, 021 
Other liabilities and capital...... 17,563| 17,341 16,284 
5, See Bank of Italy (billions of lire): 
SSOMO 6 bad Goeth seen basen hee 4 4 4 
9, 408 Foreign exchange............... 71 71 70 
4.940 Advances to Treasury........... 567 567 567 
1,627 Loans and discounts............ 479 474 443 
4,273 Govt. securities..... 0.0... 0.008. 399 377 384 
1,195 Other assets... csc weesacesees 961 926 917 
Note circulation................ 1,633} 1,600) 1,609 
7,611 Deposits—Government.......... 15 50 16 
4,042 Demand 6 ocisiaivsswes 98 93 93 
4,699 COUNET os csisa ee wwsieees 570 518 511 
Other liabilities and capital. ..... 163 158 157 
Bank of Japan (billions of yen): 
2) 221 BuUhlOM 660i ves 5 Sanu eiieed eae es (6) (5) (6) 
18,153 Advances to Government........J....0.c]ecccecc|eeeeaee 
1,250 Loans and discounts............ 97 99 70 
7,275 GOVE. SCCUFINIES . 54.60.85 oie a 5y 0 6s 435 429 464 
41,650 OThEr ASSC18 hes is bb-da ee eee 231 224 222 
48,201 Note circulation................ 600 592 598 
3,698 Deposits—Government.......... 52 49 47 
8,719 OMG i 56s 6655S wees 30 33 36 
15,437 Other liabilities................- 82 78 V7 
19, 501|Bank of Mexico (millions of pesos): 
Monetary reserve7...........05. 1,815; 1,801} 1,783 
*‘Authorized”’ holdings of secu- 
ie 1 § (Pan | 0 ee a 5,033] 4,968) 4,963 
Bills and discounts.............. 755 757 715 
400 Other assets 63.40 es £5 sa eeseeve 410 427 419 
6,718 Note circulation................ 4,859} 4,859) 4,817 
4,889 Demand liabilities. ............. 2,401; 2,347; 2,314 
1,121 Other liabilities and capital...... 754 748 748 
je 802 Netherlands Bank (millions of 
guilders): 
326 GOld os cis. nied atecews send ates 3,230; 3,226) 3,226 
477 Silver (including subsidiary coin). . 4 4 3 
143 Foreign assets (net). ...........0. 972; 1,074) 1,176 
20 Loans and discounts............ 226 72 93 
851 Govt. debt and securities........ 660 660 660 
1,488 Other aSSetsceed i hace de ee eee 382 376 361 
329 Note circulation—Old...........P eee cele eee ee bee ee eee 
OW) bia teas 3,915; 3,998] 4,141 
1,403 Pe ee ory ieee eniele 253 127 29 
477 Pes ppdte uke undene 419 419 419 
9,619 arte Yar pare St aie an ar eaa 672 656 721 
404 Other liabilities and capital....... 216 213 209 
8, aoe Reserve Bank of New Zealand (thou- 
495| sands of pounds): 
2,281 CIO iiie'ds cae anaent ae eee eee ees 6,162) 6,162} 6,162 
892 Foreign exchange reserve....... ~f 46,917) 52,635] 52,056 
Loans and discounts............ 16,184| 16,904) 33,682 
4,242 Advances to State or State un- 
244 Mertak ines .os. ocak sie ca eaen os 1,641) 31,280| 32,409 
282 InvestmentS.......ccec ccc vceees 38,173) 38,173] 38,173 
7,187 Other assets..........cccceceens 2,083} 1,765) 1,597 
10,749 Note circulation.............055 69,639) 69,186) 69,332 
4,849 Demand deposits.............4. 72,163) 68,600! 85,931 
410 Other liabilities and capital....... 9,358] 9,134) 8,816 
2,855|Bank of Norway (millions of kroner): 
9° 873 RIO1E, ok 8c URNS he a eee 210 210 208 
5,169 Foreign assets (met)............. 59 4 —49 
1,198 Clearing accounts (net}).......... —27 — 26 —39 
11,421 Loans and discounts............ 118 117 122 
3,157 Securities... s.cce ie ivacevs skeas 75 75 75 
Occupation account (met})........ $,546| 5,546) 5,546 
ther ASSCtS sin os 0465 ee haw owas 113 120 104 
2,646 Note circulation..............-- 3,154) 3,127) 3,220 
68 ,558 Deposits—Government.......... 1,626) 1,459) 1,291 
71,204 Banks 64 is<seewcewnes 389 530 537 
OA, siresse wr acice a ee Wees 23 23 23 
Other liabilities and capital....... 903 907 897 


1261 


7 Includes gold, silver, and foreign exchange forming required reserve 


For other footnotes see opposite page. 


(25 per cent) against notes and other demand liabilities. 
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PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 


Central bank, monetary unit, 
and item 


State Bank of Pakistan (millions of 
rupees): 


Issue department: 
Gold at home and abroad..... 
Sterling securities............. 
Pakistan Govt. securities....... 
Govt. of India securities....... 
India CUITENCY...4.. eee eee eee 
Rupee coin ee er ers 66 
Notes in circulation........... 2,834 

Banking department: 

Notes of issue department..... 91 
Bills discounted 


Other assets..... Sime eemarddia goa 
DOCHOSIHS 65.55 tis ods e wslves Seees 
Other liabilities and capital. . 


Central Bank of Paraguay (millions of 
guaranies): 


C/o (cL ee eA RATE renee Pano Era 
Foreign exchange (met)..........J-...... 
Net claim on Int. Fund2.. 
Loans and discounts. ...........J....... 
Govt. loans and securities........9....... 
Other assets... 26... cece eee eeePee ence 
Note and coin issue.............f..-.... 
Deposits—-Government..........J....6-- 


Pe ee ee 


Other liabilities and capital......$....... 


Central Reserve Bank of Peru (millions 
of soles): 


Gold and foreign exchange..... clnga wie 
Net claim on Intl. Fund2........)....... 
Loans and discounts to banks....}....... 
Loans to Government...........f.....-. 
Other assets 24k vosa weer saialess seas 
Note circulation................Je------ 
DGROSUNS 06 sind dente insas eieeacbi eviews 
Other liabilities and capital......J....... 


Central Bank of the Philippines 
(millions of pesos): 


CO ews th ee See ek rae eae 
Foreign exchange. .......--.eeeeFe eee ee- 


1956 








July 


Net claim on Intl. Fund2........Je0.. 0.0]... 2. cele ee eae 


Domestic securities. ...........08- ee ees 
Other Ct cc. en 
Circulation—-Notes.............f......-. 


Demand deposits...............fe-eeee- 
Other liabilities and capital. . 


a ee ee 


Bank oF Portugal (millions of escudos): 


oot eevee meee er ceorme eee eer ae a Breer eres 


Foreign exchange (net). .........J---.--- 
Loans and discountsS............fe--0--- 
Advances to Government........[J....... 


ot eve eee 


ope er eae e eRe eee eve 


Other liabilities and capital. .....f....... 


South African Reserve Bank (millions 
of pounds): 


maak of _ open (millions of pesetas): 


r Revised. 
1 On Mar. 1, 1956, gold revalued from 0.0423177 to 0.0148112 grams of 


Gold 

Foreign bills. 0.0.2... ee eee ee 38 
Other bills and loans............ 19 
Other assetS..... ccc cure erccses 49 
Note circulation. ...........200- 
DEDOSIES « sik nec Keser eeisw a ce's 55 
Other liabilities and capital...... 15 


Shee ical cas to athe: Swe Silene erase ea ore 
Govt. loans and securities........ 
Other loans and discounts... 
OURer ASSES. é.oiaivasie st vues eee 
Note circulation..........-0500- 
Deposits—-Government. , 
OME ig is esd oR ea ee 
Other liabilities and capital. 


ene eoae 


* Latest month available. 


fine gold per guarani. 


Fund less the bank’s local currency liability to the Fund. 


Digitized for FRASER 
http://fraser.stlouisfed.org/ 


Federal Reserve Bank of St. Louis 








1955 1956 
Centrai bank, monetary unit, 
and item 
Sept. Sept. | Aug. 
Bank of Sweden (millions of kronor): 
LE 7e) (a EX ger arte ore Peieree war reg ene 579 578 
Foreign assetS...........eceeees 956 892 
114 Net claim on Intl. Fund2...... Ss 129 129 
594 Swedish Govt. securities and ad- 

1,024 vances to National Debt Office3.J 3,759; 3,944 
275 Other domestic bills and advances. 108 20 
431 Other assetS... ccc wsccccccvccses 997 989 

40 Note circulation................ §,129| 5,047 
2,407 Demand deposits—Government. 164 105 
Other........ 70 252 
73 Other liabilities and capital......f 1,164) 1,149 
2\Swiss National Bank (millions of 
12) francs): 
642 PONG ix oir Sib se Oaie ceeat ean eos 6,921] 6,870 
642 Foreign exchange............... 590 617 
86 Loans and discounts............ 154 135 
Other AScele ack inicakesGoana ean 100 104 
Note circulation. ............00. 5,391} 5,290 
4 Sight liabilities. .............4.0. 2,149] 2,215 
83 Other liabilities and capital...... 224 220 
8/Central Bank of the Republic of Turkey 
™1,287| (millions of pounds): 
"495 CONN; eb 5S Coda e see Genes tees 402 402 
1353 Foreign exchange and foreign 
867 Fol (ET'e 11 2. ea a 224 225 
256 Loans and discounts............ 3,813] 3,613 
161 Securities. ......cccceccaccccess 29 29 
947 Othior ASSets ss Gs< seeeews 6 otcues 247 242 
Note circulation................ 2,299! 2,135 
Deposits—Gold............004. 155 155 
578 OG 2 ha 34 be een 1,615} 1,609 
67 Other liabilities ‘and capital....... 646 612 
688|Bank of the Republic of Uruguay (mil- 

1,101} lions of pesos): 

"142 MIND cin ook co's ease ee Ree Kee ela waes oleae sn as 

1,834 SV GP 6:43 cue Nae ans Oa ahewes ae Leda eiaa wees 
518 Advances to State and Govt. 

224 DOGIES s ordis-di aes 205s 5404.0 Eee ted Gaeta 
Other loans and discounts. ......0......64....05- 
Other assets...........4. itmia base wgaleiete eins 
25 Note circulation 23 644540534 06 es Ioan eee des auasa 
332 aS ccaiee estan ee Roma e cra Ss eee ‘ 
10 UNE oo. Sere cate Se aaa lhe wasels 
12 Other liabilities ANd Capitals 665 <a Meomtnctis le eececsiess 
353|Central Bank of Venezuela (millions 
167| of bolivares): 
387 GO cicinwews Skotos ees 1,234) 1,234 
87 Foreign exchange (net).......... 962 793 
175 Other assets.....c.scecceccccoss 175 173 
50 Note circulation. .............0. 1,088; 1,071 
DeOpOSIS cc oi6 £:06:8 Soa eee eeR a 357 31 
§,536 Other liabilities and capital...... 926 813 
13, 276|National Bank of Federal People’s Re- 
"912 public of Yugoslavia (billions of 
1,386] dinars): 
1,358 RIGIG Ss ices plas oniwatewe ensue ssens 5 
10,546 Gold contribution to Intl. Fund. .f....... 2 

1,548 POPreCign SSCS 6 oie ease bs ods oo 8a Ness a8 68 
101 Loans (short-term)..............fe.-206- 922 

7,697 Govt. debt (net)... ccc cececececciecseces 28 

2,575 Other aSS8etssois.cs cs ce see asec aces oe 65 

Notes and coin in circulation.....J....... 83 
Demand deposits..............0fe ee eeee 199 
76 Foreign liabilities...............f....-65 124 
31 Long-term liabilities (met)........9.......- 505 
25 Other liabilities and capital......J....... 180 
54|Bank for International Settlements 
107} (millions of Swiss gold francs): 
61 Gold in bars.......... 2c. cee eee 608 648 
17 Cash on hand and with banks.... 71 46 
Rediscountable bills and accept- 
615 ances (at cost}.......... condos 637 606 
323 Time funds at interest........... 104 102 
15,783 Sundry bills and investments..... 691 588 
32,020 Funds invested in Germany...... 297 297 
41,100 OGG ASSES 6 cv sin iee se wseawieoen 2 2 
44,849 Demand deposits—Gold......... 759 761 
4,496 Other........ 1,124) 1,001 
4,608 Long-term deposits: Special...... 229 229 
35, 888 Other liabilities and capital. ... 298 298 


2 This figure represents the amount of the country’s subscription to the 


3 Includes small amount of nongovernment bonds. 





229 
287 


Note.—All figures, including gold and foreign exchange, are compiled 


from official reports of individual banks and are as of the last report date: 
of the month. 
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS! 


[Per cent per annum} 










Central banks with new rates since June 1954 






‘ | 
Month effective 
Neth- Nor- 





























United New | Un. of 
Aus- | Bel- | Den- Ger- - | Swe- | Tur- » ~~ | Can- In- 

tria | gium | mark |FFAN%) many [Greece lends way | >P4iD! “Gen | key ae ada ae yee dia2 Japan? 

In effect June 30, 1954....... é ie 2.75| 5.0 3.25) 3.0 | 10.0 | 2.5 | 2.5 | 4.0 | 2.75| 3.0 3.0 | 2.0 | 3.5 4.0 | 3.0 6.57 
eel no |) ee es nnn Ce eure aes MMe arn Orme Smet ns Men ernt meant ee i Ge £1 Parnes oeerend | menrraees aren DOirantaunt Pener enaern unre eed (see e arene 
PNOVis on Sine sad heb Ses Peto a hase Ue + eetes oe bias iceso la casera cae ed le ba Sa eae [ee 45s Iferaea Whine owl abate pean Ge 8 De Dae eget cee Reena 

| B= Op ere AENEEN Canisters) Omer anes BOD Mischa cal Vs oo pte ea R eek ato sb Ut a bch a baled Se Sieh Vina ares oa ewe deen lk dans: 
VOSS OO ik Siig A wh Gases SSL GAG IOS ASS Sees LOOMS See Polk Geek O20 tinea hoes awe sioesaelesees Boe Vegans Kapaa lewis Waa al Oe Re 
GO 52 5 Siaterach-aGiers aieuare We eure axel oaretee [aad ace liad dues lecute oe lode eulleas ee S50: Vana ew oleae tee ete BB Ny Muy ata lah Soa wo | aaa Oe fae Chor 

PDE. cciocin Geo aiece od she cNAe ad we ie aaa Saw Wea eae te ee hea On Leelee eletnas SETS es aca w laws Std aa ae Oa-e Se Ones Leow eS esas 

IMB Y rei iie ce ht ob clewae Se 4S leeks Dieses able Qk Bvt Uitave ask: Pecan laeoe to erg SAS: Soca at lie Ga Be ae Wee Gh as whe nw le ele: BEd ea tai tw waa oats eral lS ee 

DU ga oo a verare ier si Pace tsee | awk eos awe hare & een a ee ha wEMewle ea ember lao laeeles Ode S Vat. ate al adres Rowers wale aca aac 

DULY oi ond Crees athe ce Leak ah ole beck ae oe.db Looe se ielee was le bed (a Wee wae nee heen cle dae asues 5.0 awa Saw ae ie acd 

AUR ic een be Oe eae mee SiO: Nitaca sols teak SD NG ade os ied ail ee eae ol eeN Se eee else ees A, | al Fees ae eis rea 8.03 

DOD teen we Meek karen Meee Seca Sew lations logan looed Maledeaaeleeavatettow esd laatielapeeeae ewes les ee 6.0 re an Peed oer ae 

NDT ao seiiaigrastig ee: p cs cacao hole ceaewile® 4.6 bev eeeees eke wea lhcaea IG cee ee ences leiwo en towne bond oie ae tea Dees! 150) heseccile onesie bees 

WIOV: é058 bis ec cue ee ig Os Viens eSwcaol cea ea 4 Wie he Bd ier old ie Pirate ward aa eis Lavan: ees ees es ees Sti canvlome heel eee et lew 
P9SG—- POD) obit vow 65-5 66s FEU Saks Owe eec nie Powe eed eo eeeelowieus See eesie dak wit ak eee paaes SS: cetcte dees ee cara | Vaal Re trates 
AT ena oe aie S erate 6 SES OATS we Oe ae heed keds BD: + | a eh a/b serio oliwie See hed gases laisiee MARRS Sew Ss | Sania won we kee sa es = Lo eee 

PEPE ia sive sin Seas Wee Sees eee ee esata te weas lnacden S148 bee Cleucvwloed Oo lidanals eeax ! ie ole awe ae S20 lnareclea sheets ee leek ae 

IWEAY ook Secs od chk. a a Gleb wks oe Eee ete Ol abe wlaeo Meche oe 1 SF. | 10.0 [occ fec ec clones ate secsfeweaelecesceleecee fos sae | bs taataredare sieuhhe da ials 

DUNG ois Cis Saari asian Rtn ee Aa eee ae beeen le ela eeGarkd eal Roe nen lee a nsaecmewnladeulobane 60 ies osc eae ee ocak ieee ae ae ees 

BGG ihe alae le ier Reese 5 Aa Seip NoeE eA 225. | eae pete akan 

SOD Gis a isied eek how Shae Pie al Se hha heme es eeas a el Peers) Ceara eee Bone cera WSs gue Ge oe eco haleewoleosesie ewe ke lpaia‘etal le yaaa 

2 a ER NRIEI OMSNI S| (ECHR gaia (OM iene ir RIN Did ORERCEctclr NGM es 1 ae RS ates ee Sloe: lee ca’ ae | eirew 

In effect Oct. 31, 1956........ 5.0 3.0 5.5 3.0 5.0 | 10.0 | 3.75; 3.5 | 4.25 aA 6.0 | 5.5 ae 7.0 4.5 | 3.25) 8.03. 

| | 





Other selected central banks—rates in effect on Oct. 31, 1956 












































Area and Rate| Month Area and Rate| Month Area and Rate| Month Area and { 
country effective country effective country effective country effective 
Europe: Asia: Asia—Cont.: Latin Am.—Cont, 
Htaly osccccess 4.0 | Apr. 1950 Burma...... 3.0 | Feb. 1948 Philippines. ..} 1.5 | Feb. 1954 El Salvador2.j 3.0 | Mar. 1950 
Portugal...... 2.5 | Jan. 1944 Ceylon...... 2.5 | June 1954 Thailand..... 7.0 | Feb. 1945 Mexico...... 4.5 | June 1942 
Switzerland. ,.| 1.5 | Nov. 1936 Indonesia?...| 3.0 | Apr. 1946 | Latin America: Peru2. rose. 6.0 | Nov, 1947 
istan..... 3.0 | July 1948 Costa Rica2,.} 3.0 } Apr. 1939 Venezuela....{ 2.0 | May 1947 





! Rates shown represent mainly those at which the Central bank either is for advances on commercial paper); Japan—various rates dependent 
discounts or makes advances against eligible commercial paper and/or on type of paper or transaction and extent of borrowing from central bank, 
government securities for commercial banks or brokers. For countries including 7.3 per cent for discount of paper related to domestic commercial 
with more than one rate applicable to such discounts or advances, the transactions (rate shown is for advances on commercial paper and mis- 
rate shown is the one at which the largest proportion of central bank cellaneous collateral); Indonesia—various rates dependent on type of 
credit operations is understood to be transacted. In certain cases other paper, collateral, commodity involved, etc.; Costa Rica—5 per cent for 
rates for these countries are given in the following footnote. paper related to commercial transactions (rate shown is for agricultural 

2 Discounts or advances at other rates include: /ndia—3.5 per cent and industrial paper); E! Salvador~—2 per cent for agricultural paper; and 
for discounts and for advances on government securities (rate shown Peru—4 per cent for agricultural, industrial, and mining paper. 


OPEN MARKET RATES 


[Per cent per annum] 




















Canada United Kingdom France Netherlands Sweden leary - 
a 
Month 
Bankers Bankers’ : 
Treasury | Day-to- Treasury | Day-to- Day-to- | Treasury | Day-to- | Loans Private 
bills day ee . bilis day allowance day bills day up to discount 
3 months!) money? | 3 -onths | 3 months | money deposits | money | 3 months} money |3 months rate 

1953—Dec.. 2. ccc eee ec oee 18S Anciswexen 2.19 2.11 1.94 1.75 3.75 03 .50 3-5 1.50 
1954—Dee. 0. ccc e ccc ccccs 1.08 .78 1.78 1.78 1.45 1.25 3.29 77 57 344-5 50 
1955—Sept.......c.cccceaee 1.79 1.61 4.15 4.07 3.15 2.50 3.00 1.04 75 44-6144 1.50 
OR ica oS vae weed Gak< 2.07 1.95 4.16 4.07 3.32 2.50 3.02 94 57 44-614 1.50 
NOVisib 66 fee eeu reese 2.38 2.19 4.21 4.10 3.28 2.50 3.06 75 SO | 44-644 1.50 

WOR. cisdeG5.24 Sad wiciins 2.59 2.42 4.22 4.08 3.10 2.50 2.99 1.06 62 44-614 1.50 
1956—Jan.... 2. sce e eee 2.58 2.49 4.22 4.07 3.03 2.50 2.95 1.38 1.15 444-6% 1.50 
POBecsicc ares ds kuss 2.51 2.34 4.77 4.69 3.68 2.98 3.05 1.53 1.00 | 44-614 1.50: 

WIA ia wis ecdie ei ie eeie's 2.62 Zeal 5.34 5.18 4.17 3.50 3.06 1.32 1.00 444-614 1.50 

BDC, 666 cee ee CR R ORS 2.83 2.65 5.27 5.11 4.05 3.50 3.08 1.59 1.23 414-64 1.50 

MSY cdisawsetxeeed acts 2.84 2.66 5.14 4.95 4.13 3.50 3.10 1.76 1.25 4-644 1.50 

VUNG os écs ah aie Soe eee 2.63 2.68 5.20 5,09 4.16 3.50 3.02 2.38 1.43 444-644 1,50 

NOY 355.66 64: 08ie ewes ; 2.53 Zan 5.10 5.01 3.96 3.50 3.21 2.74 1.50 | 44-64% 1.50 
BUC cies cares sue wien 2.94 2.63 5.08 5.03 4.14 3.50 3.02 3.00 1.50 | 44-64% 1.50 

EDs cin cae eaateetees 3.06 2.67 5,18 5.11 4.26 3250 lloas venues 3.00 1.50 | 44-6% 1.50 

a i i te a 
} Based on average yield of weekly tenders during the month. 2 Based on weekly averages of daily closing rates. 
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FOREIGN EXCHANGE RATES 


[Average of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 


Canada 
Aus- Austria | Belci beri (dollar) 
Year or month —————$ g —_—_—_——————_] tralia ustria elgium lay- 
(schilling) | (franc) sia 
Posma) (doliar) 


223.15 |..eseeeeee| 1.9908 32.788 
223.07 |..eseeees-) 1.9859 32.849 














2.0009 . 
223.80 3.8580 1.9975 32.641 foccwecenes 
222.41 3.8580 1.9905 32.624 |..ccccceee| 101.401 


222.47 3.8580 1.9911 32.639 |..ssoeeees| 100.474 


223 .22 3.8380 1.9955 32.753 Jocsccccces 100 .047 
223.32 3.8580 1.9986 32.764 [ocseee eoee| 100.048 
223.63 3.8580 2.0001 32.819 |.......-.-| 100,122 
223.62 3.8580 2.0000 32.816 [...eeeeeee| 100.080 
223.50 3.8580 2.0023 32.798 Joscecevves 100.122 
223.72 3.8580 2.0035 32.761 fovccccces 100.302 
223.71 3.8580 2.0029 32.700 |...... see 100,803 
223 .28 3.8580 2.0032 32.608 [occcccesas 101.476 
222,58 3.8580 2.0074 32.510) lec secies os 101.835 
221.76 3.8580 2.0049 325308, lacvings scien 101.907 
221.76 3.8580 2.0064 BLi01S Nex oue'seces 102.274 
221.88 3.8580 2.0084 S25 SOF fn avieen'seie's 102.732 








Ceylon ne Finland | France | G°™™4DY] India Ireland | Mexico 


Year or month (rupee) (eis) (markka) | (franc) — (rupee) | (pound) (peso) 
































mar’ 

OSU ncictteieeaoe we rede us 2 aidve arsraun were’ eoccesp 20.850 14.494 |......00., 2858 23.838 20.870 leseeeeewes 11.570 
NOS ie i Sic eee ek oo o4 eet We RE a OURO wa BER oe-f 20.849 14.491 4354 2856 23.838 20. 869 280.38 11.564 
DOS ie ee 2 se ake OVS FEE BOER ea ween 20.903 14.492 4354 . 2856 23.838 20.922 279.68 11.588 
TOSS oie osha roe EGA REO eaS ere wees gS 4 Sietealearaeone 21.046 |.......6.. 4354 Pes) Sd eee 21.049 281.27 11.607 
NOSE ikcc ooh aris cea ee Rae VETER 6 ait BLOT Viudceews-es 4354 2856 23.838 21.020 280.87 9,052 
1 wtae ne AS Oe hee BAAR obi AND eee Cee ew es eooe8 20.894 |......006 ‘ -4354 2856 23.765 20.894 279.13 8.006 
Uh hf ed 2: ee i nae eR nT ee ge ae rs 20.907 j.......- <s 4354 2855 23.724 20.907 279.21 8.006 
INOW, foes VS der oe ees kh ok Ow RES Cae ay 20979 hie aas ecw s 4354 2855 23.721 20.979 280.15 8.006 
DGC ies vives Sees etna eet A eee) ae: | |.) ea paren ener 4354 2854 23.719 20.988 280.26 §.006 
1956—Jan..... ccc ccc cect ecesons Sadceeen ee we 21.019 4354 2854 23.719 21.019 280.66 8.006 
eis oho es isons hs ip ose Oa Oa REG e ROE 21,017 cbeeiiasaiee 4354 2855 23.717 21.017 280.64 6 
Beh bak 5K ERO eo eae eae iio wts 21004) leesé beeees 4354 2855 23.716 21.004 280.49 8.006 
PDEs 286s sates So beet e a bade bie Sows Rees BL O28. ssbb ceases 4354 2855 23.716 21.024 280.77 8.006 
NERY os is Brae Soe 5-106 ORS KOTOR ESOS SERS OE 022 ea tcuwaaes 4354 .2855 23.729 21.022 280.76 8.006 
DUONG os ioe bade ee ere een 5: eae alana ZO OTT. > lees ea we wae 4354 2855 23.797 20.977 280.22 8.006 
July..... bbe wakwed aad Shee cea eeokes oe ewe 20.917 |... ..ceeee 4354 2855 23.839 20.911 279.33 8.006 
ANG 6k Siew views § seo e vec We Ca aa we eR © Giese 20.858 [....cccees 4354 2855 23.853 20.830 278.31 8.006 
BOD vacasiee es 166 ORE awO ea tesa eres pl) ee 6 a Pare eee ere 4354 2855 23.853 20.840 278.31 8.006 
CCT gS ibe ROE CR OAR O CNN SRA EEE Oh EE 2OUB IS. «Wiese cneorard 4354 2855 23.843 20.856 278.46 8.006 
Philip- United 

Neth- New ; Portu- South Switz- 7 
Year or month erlands Norway pine Africa Sweden erland King- 


Zealan : al ri 
(guilder) | (pound) | “rone) | Republic! (escudoy | (pound) | “D8 | Grancy | 40", 























26.264 277.19 14,015 49.639 3.4739 278.33 19.327 a. 279.96 
26.315 276.49 14.015 49.675 3.4853 278.20 19.326 23.148 279.26 
26 278.48 14.015 49.676 3.4887 280.21 19.323 23.316 281.27 








t Annual averages based on quotations through Oct, 27, 1955; monthly 2 Official rate. The basic and preferential rates were discontinued and 
hale et for October for these rates were 20.000, 13.333 and 7.175, re- ne new Official rate of 18 pesos per U. S. dollar became effective Oct. 
spectively, 8, 1955 


3 New free market rate, based on quotations beginning Oct. 28, 1955. 
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The material listed below may be obtained from 
the Division of Administrative Services, Board of 
Governors of the Federal Reserve System, Wash- 
ington 25, D. C. Where a charge is indicated, 
remittance should be made payable to the order 
of the Board of Governors of the Federal Reserve 
System. 


THE FEDERAL RESERVE SYSTEM—PURPOSES AND 
FUNCTIONS. November 1955. 208 pages. 


ANNUAL REPORT of the BOARD OF GOVERNORS OF 
THE FEDERAL RESERVE SYSTEM. Issued each 
year. 


FEDERAL RESERVE BULLETIN. Issued monthly. 
Subscription price in the United States and its 
possessions, Bolivia, Canada, Chile, Colombia, 
Costa Rica, Cuba, Dominican Republic, Ecua- 
dor, Guatemala, Haiti, Republic of Honduras, 
Mexico, Nicaragua, Panama, Paraguay, Peru, 
El Salvador, Uruguay, and Venezuela is $6.00 
per annum or 60 cents per copy; elsewhere 
$7.00 per annum or 70 cents per copy. Group 
subscriptions in the United States for 10 or 
more copies to one address, 50 cents per copy 
per month, or $5.00 for 12 months. 


FEDERAL RESERVE CHARTS ON BANK CREDIT, 
MonEY RATES, AND BUSINESS. Issued monthly. 
Annual subscription includes one issue of His- 
torical Supplement listed on this page. Sub- 
scription price in the United States and the 
countries listed above is $6.00 per annum, 60 
cents per copy, or 50 cents each in quantities 
of 10 or more of a particular issue for single 
shipment; elsewhere $7.00 per annum or 70 
cents per copy. 


HisToRICAL SUPPLEMENT TO FEDERAL RESERVE 
CHARTS ON BANK CREDIT, MONEY RATES, AND 
BusINEss. Issued annually in September. An- 


nual subscription to monthly chart book in- 
cludes one issue of Supplement. In the United 
States and countries listed under Federal Re- 
serve Bulletin on this page, single copies 60 cents 
each or in quantities of 10 or more for single 
shipment 50 cents each; elsewhere 70 cents per 
copy. 


FLOW OF FUNDS IN THE UNITED STATES, 1939-53. 
A new accounting record designed to picture 
the flow of funds through the major sectors of 
the national economy. December 1955. 390 
pages. $2.75 per copy. 


THE DEVELOPMENT OF BANK DEBITS AND CLEAR- 
INGS AND THEIR USE IN ECONOMIC ANALYSIS. 
January 1952. 175 pages. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 


A STATISTICAL STUDY OF REGULATION V LOANS. 
September 1950. 74 pages. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 


BANKING AND MONETARY STATISTICS. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50 
per copy. No charge for individual sections 
(unbound). 


RULES OF ORGANIZATION AND RULES OF PROCE- 
pURE—Board of Governors of the Federal Re- 
serve System (with Amendments). September 
1946. 31 pages. 


REGULATIONS OF THE BOARD OF GOVERNORS OF 
THE FEDERAL RESERVE SYSTEM. Individual 
regulations with amendments and supplements 
thereto. 


ADMINISTRATIVE INTERPRETATIONS OF REGULA- 
TION F—SECTION 17—COMMON TRUST FUNDS. 
9 pages. 
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REPRINTS 


(From Federal Reserve Bulletin unless preceded by 
an asterisk) 


THE MONETARY SYSTEM OF THE UNITED STATES. 
February 1953. 16 pages. 

INFLUENCE OF CREDIT AND MONETARY MEASURES 
ON Economic STaBILiry. March 1953. 16 
pages. 

FEDERAL FINANCIAL MEASURES FOR ECONOMIC 
STABILITY. May 1953. 7 pages. 

* DETAILED DESCRIPTION OF SOURCES AND METH- 
ops USED IN REVISION OF SHORT- AND INTER- 
MEDIATE-TERM CONSUMER CREDIT STATISTICS. 
April 1953. 25 pages. 


FEDERAL RESERVE BANK RESPONSIBILITIES. May 
1953. 5 pages. 

UNITED STATES POSTWAR INVESTMENT IN LATIN 
AMERICA. May 1953. 6 pages. 


DEPARTMENT STORE SALES AND STOCKS, BY 
MAJOR DEPARTMENTS (Revised Indexes) No- 
vember 1953. 65 pages. 

FEDERAL RESERVE MONTHLY INDEX OF INDUS- 
TRIAL PRODUCTION, 1953 Revision. December 
1953. 96 pages. 

EXTENSIONS AND REPAYMENTS OF CONSUMER IN- 
STALMENT CREDIT. January 1954. 14 pages. 

New INDEXES OF OUTPUT OF CONSUMER DuR- 
ABLE Goops. May 1954. 15 pages. 

THE PRIVATE DEMAND FOR GOLD, 1931-53. Sep- 
tember 1954. 10 pages. 

RECENT FINANCIAL CHANGES IN WESTERN GER- 
MANY. October 1954. 10 pages. 

WORLD. TRADE AND PRODUCTION IN 1953-54. Oc- 
tober 1954. 10 pages. 

Use oF MONETARY INSTRUMENTS SINCE MID- 
1952. December 1954. 8 pages. 

DIRECTLY PLACED FINANCE COMPANY PAPER. De- 
cember 1954. 8 pages. 

SEASONAL ADJUSTMENT FACTORS FOR DEMAND 
Deposits ADJUSTED AND CURRENCY OUTSIDE 
Banks. March 1955. 4 pages. 

UNITED STATES BANKS AND FOREIGN TRADE FI- 
NANCING. April 1955. 11 pages. 

BANKERS’ ACCEPTANCE FINANCING IN THE UNITED 
STATES. May 1955. 13 pages. 

ESTIMATES OF CONSUMER INSTALMENT CREDIT 
EXTENDED AND REPAID, 1929-1939. June 1955. 
8 pages. 


Federal Reserve Bank of St. Louis 


A FLow-oF-FUNDS SYSTEM OF NATIONAL AC- 
COUNTS, ANNUAL ESTIMATES, 1939-54, Octo- 
ber 1955. 40 pages. 


MONETARY POLICY AND THE REAL ESTATE Mar- 
KETS. December 1955. 6 pages. 


BANKING AND MONETARY STATISTICS, 1955. (Se- 
lected series of banking and monetary statistics 
for 1955 only) February and May 1956. 12 
pages. (Similar reprint of 1954 data, Febru- 
ary and May 1955 BULLETINS). 


THE 1957 BupGET. February 1956. 


INTERNATIONAL GOLD AND DOLLAR FLows. March 
1956. 11 pages. (Also, similar reprint from 
March 1955 BULLETIN) 


1956 SURVEY OF CONSUMER FINANCES. Prelimi- 
nary Findings. March 1956. 3 pages. The 
Financial Position of Consumers. June 1956. 
14 pages. Consumer Indebtedness. July 1956. 
17 pages. Durable Goods and Housing. August 
1956. 17 pages. Similar Surveys are avail- 
able for earlier years from 1952, 1953, 1954, 
and 1955 BULLETINS. 


11 pages. 


SURVEY OF BANK LOANS FOR COMMERCIAL AND 
INDUSTRIAL PURPOSES. Business Loans of 
Member Banks. April 1956. 14 pages. Credit 
Lines and Minimum Balance Requirements. 
June 1956. 7 pages. (Other articles on this 
Survey will appear in later issues of the BuL- 
LETIN.) Reprints on a similar Survey are avail- 
able from March, May, June, July, and August 
1947 BULLETINS. 


FINANCING OF LARGE CORPORATIONS, 1951-55. 
June 1956. 9 pages. (Also similar reprint 
from June 1955 BULLETIN.) 


BANK CREDIT AND Money. July 1956. 7 pages. 


SURVEY OF COMMON TRUST FuNps. August 1956. 
6 pages. 


WORLD TRADE AND PAYMENTS IN 1955-56. Oc- 


tober 1956. 8 pages. 

REVISION OF CONSUMER CREDIT STATISTICS. Oc- 
tober 1956. 24 pages. 

INDEX OF ELECTRICITY AND GAS OUTPUT. Oc- 
tober 1956. 15 pages. 

FarM LOANS AT COMMERCIAL BANKS. November 


1956. 20 pages. 


4p 


BOARD OF GOVERNORS 
of the Federal Reserve System 


WM. McC. Martin, JR., Chairman 
M. S. SZYMCZAK 
JAMES K. VARDAMAN, JR. 


ELLIOTT THURSTON, Assistant to the Board 


WoopLiEF THOMAS, Economic Adviser to the Board 





C. CANBY BALDERSTON, Vice Chairman 
A. L. MILLS, Jr. 


J. L. ROBERTSON 
Cuas. N. SHEPARDSON 


WINFIELD W. RIEFLER, Assistant to the Chairman 


ALFRED K. CHERRY, Legislative Counsel 


CHARLES MOoLony, Special Assistant to the Board 


OFFICE OF THE SECRETARY 


S. R. CARPENTER, Secretary 

MERRITT SHERMAN, ASsistant Secretary 
KENNETH A. KENYON, Assistant Secretary 
CLARKE L. FAUVER, Assistant Secretary 


LEGAL DIVISION 


GEORGE B. VEST, General Counsel 

Howarpb H. HAcKLEY, Associate General 
Counsel 

FREDERIC SOLOMON, Assistant General Counsel 

Davip B. HEXTER, Assistant General Counsel 

G. HOWLAND CHASE, Assistant General Counsel 

JEROME W. SHay, Assistant General Counsel 


THomMas J. O’CONNELL, Assistant General 
Counsel 


DIVISION OF BANK OPERATIONS 


ROBERT F. LEONARD, Director 

J. E. HoRBETT, Associate Director 
GERALD M. CONKLING, Assistant Director 
JOHN R. FARRELL, Assistant Director 


DIVISION OF EXAMINATIONS 


GEORGE S. SLOAN, Director 
ROBERT C. MASTERS, Associate Director 


C. C. Hostrup, Assistant Director 

FRED A. NELSON, Assistant Director 

ARTHUR H. Lane, Chief Federal Reserve 
Examiner 

GLENN M. GoopMan, Assistant Director 

HENRY BENNER, Assistant Director 


DIVISION OF PERSONNEL ADMINISTRATION 


DIVISION OF RESEARCH AND STATISTICS 


RaLPpH A. YOUNG, Director 
FRANK R. GARFIELD, Adviser 


Guy E. NoyveEs, Adviser 
ROLAND I. ROBINSON, Adviser 
KENNETH B. WILLIAMS, Assistant Director 


Susan S. Burr, Assistant Director 


EDWIN J. JoHNSON, Director 
H. FRANKLIN SPRECHER, JR., Assistant Director 


DIVISION OF ADMINISTRATIVE SERVICES 


Liston P. BETHEA, Director 
JOSEPH E. KELLEHER, Assistant Director 


OFFICE OF DEFENSE LOANS 


ALBERT R. Kocn, Assistant Director 
Lewis N. DEemBiITZ, Assistant Director 


GARDNER L. BooTue, IJ, Administrator 


OFFICE OF THE CONTROLLER 


DIVISION OF INTERNATIONAL FINANCE 


ARTHUR W. MARGET, Director 
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Federal Open Market Committee 


Wan. McC. MartIn, JR., Chairman 


C. CANBY BALDERSTON 
J. A. ERICKSON 
W. D. FULTON 


DELos C. JOHNS 
A. L. MILLS, JR. 
O. S. POWELL 


ALFRED HAyEs, Vice Chairman 


CuHas. N. SHEPARDSON 
M. S. SZYMCZAK 
JAMES K. VARDAMAN, JR. 


J. L. ROBERTSON 


WINFIELD W. RIEFLER, Secretary 

ELLIOTT THURSTON, Assistant Secretary 
GEorGE B. VEstT, General Counsel 

FREDERIC SOLOMON, Assistant General Counsel 
WooDLIEF THOMAS, Economist 

Wo. J. ABBOTT, JR., Associate Economist 

L. MERLE HOSTETLER, Associate Economist 


FRANKLIN L. PaRSONS, Associate Economist 

H. V. RoOELSE, Associate Economist 

PARKER B. WILLIS, Associate Economist 

RALPH A. YOUNG, Associate Economist 

ROBERT G. ROUSE, Manager of System Open 
Market Account 


Federal Advisory Council 


WILLIAM D. IRELAND, BOSTON 
ADRIAN M. MASSIE, NEW YORK 
WILLIAM R. K. MITCHELL, PHILADELPHIA 
FRANK R. DENTON, CLEVELAND, 
Vice President 
ROBERT V. FLEMING, RICHMOND, 
President 


COMER J. KIMBALL, ATLANTA 
HoMER J. LIVINGSTON, CHICAGO 
LEE P. MILLER, ST. LOUIS 

JULIAN B. BAIRD, MINNEAPOLIS 
R. Crospy KEMPER, KANSAS CITY 
GEO. G. MATKIN, DALLAS 

FRANK L. KING, SAN FRANCISCO 


WILLIAM J. KoORSVIK, Acting Secretary 


Federal Reserve Banks and Branches 


District 1—FEDERAL RESERVE BANK OF BOSTON 
BOARD OF DIRECTORS 


Robert C. Sprague, Chairman and Federal Reserve Agent 


Harold I. Chandler 
Oliver B. Ellsworth 


Frederick S. Blackall, jr. 
Lloyd D. Brace 


James R. Killiam, Jr., Deputy Chairman 


Harvey P. Hood 
Harry E. Umphrey 


Milton P. Higgins 


J. A. Erickson, President 


E. O. Latham, First Vice President 


Vice Presidents 


D. H. Angney 
Ansgar R. Berge 


Carl B. Pitman 


Dana D. Sawyer 
O. A. Schlaikjer 


District 2—-FEDERAL RESERVE BANK OF NEW YORK 
BOARD OF DIRECTORS 


Jay E. Crane, Chairman and Federal Reserve Agent 


John R. Evans 
Clarence Francis 


John E. Bierwirth 
Ferd I. Collins 


Forrest F. Hill, Deputy Chairman 


Howard C. Sheperd 
Lansing P. Shield 


Franz Schneider 
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District 2—FEDERAL RESERVE BANK OF NEW YORK—continued 


Alfred Hayes, President William F. Treiber, First Vice President 
Vice Presidents 
H. A. Bilby H. V. Roelse T. G. Tiebout 
John Exter Robert V. Roosa V. Willis 
M. A. Harris Robert G. Rouse R. B. Wiltse 
H. H. Kimball I. B. Smith, in charge 
A. Phelan of Buffalo Branch 
BUFFALO BRANCH—BOARD OF DIRECTORS 

Leland B. Bryan Ralph F. Peo Robert C. Tait, 
Robert L. Davis John W. Remington Chairman 
Charles H. Diefendorf Clayton G. White 


District 3—FEDERAL RESERVE BANK OF PHILADELPHIA 
BOARD OF DIRECTORS 
William J. Meinel, Chairman and Federal Reserve Agent Henderson Supplee, Jr., Deputy Chairman 


W. Elbridge Brown Bayard L. England Warren C. Newton 
Lester V. Chandler Lindley S. Hurff Charles E. Oakes 
Wm. Fulton Kurtz 


Alfred H. Williams, President W. J. Davis, First Vice President 


Vice Presidents 


Karl R. Bopp E. C. Hill P. M. Poorman 
Robert N. Hilkert Wm. G. McCreedy J. V. Vergari 


District 4—FEDERAL RESERVE BANK OF CLEVELAND 
BOARD OF DIRECTORS 


John C. Virden, Chairman and Federal Reserve Agent Arthur B. Van Buskirk, Deputy Chairman 


King E. Fauver Charles Z. Hardwick Alexander E. Walker 
Joseph B. Hall Edison Hobstetter Frank J. Welch 
J. Brenner Root 


W. D. Fulton, President Donald S. Thompson, First Vice President 


Vice Presidents 


Dwight L. Allen J. W. Kossin, in charge of Martin Morrison 
Roger R. Clouse Pittsburgh Branch H. E. J. Smith 
R. G. Johnson, in charge of A. H. Laning Paul C. Stetzelberger 


Cincinnati Branch 
CINCINNATI BRANCH—BOARD OF DIRECTORS 


Leonard M. Campbell Bernard H. Geyer Ivan Jett 
Roger Drackett Anthony Haswell, Chairman William A. Mitchell 
W. Bay Irvine 
PITTSBURGH BRANCH—BOARD OF DIRECTORS 
John H. Lucas Sumner E. Nichols John C. Warner 
Douglas M. Moorhead Albert L. Rasmussen Irving W. Wilson 


Henry A. Roemer, Jr., Chairman 
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District 5—FEDERAL RESERVE BANK OF RICHMOND 
BOARD OF DIRECTORS 
John B. Woodward, Jr., Chairman and Federal Reserve Agent Alonzo G. Decker, Jr., Deputy Chairman 


Daniel W. Bell Joseph E. Healy J. K. Palmer 
D. W. Colvard L. Vinton Hershey W. A. L. Sibley 
Robert O. Huffman 


Hugh Leach, President Edw. A. Wayne, First Vice President 
Vice Presidents 
N. L. Armistead D. F. Hagner, in charge of James M. Slay 
R. L. Cherry, in charge of Baltimore Branch C. B. Strathy 
Charlotte Branch Aubrey N. Heflin Chas. W. Williams 


Upton S. Martin 
BALTIMORE BRANCH—BOARD OF DIRECTORS 


Theodore E. Fletcher Charles A. Piper Stanley B. Trott 
Wm. Purnell Hall John W. Stout Clarence R. Zarfoss, 
Charles W. Hoff Chairman 
CHARLOTTE BRANCH—BOARD OF DIRECTORS 
Archie K. Davis Ernest Patton Paul T. Taylor 
William H. Grier, I. W. Stewart G. G. Watts 
Chairman T. Henry Wilson 


District 6—FEDERAL RESERVE BANK OF ATLANTA 
BOARD OF DIRECTORS 


Walter M. Mitchell, Chairman and Federal Reserve Agent Harllee Branch, Jr., Deputy Chairman 
Roland L. Adams William C. Carter A. B. Freeman 
W. C. Bowman Henry G. Chalkley, Jr. Pollard Turman 


Donald Comer 


Malcolm Bryan, President Lewis M. Clark, First Vice President 


Vice Presidents 


V. K. Bowman John L. Liles, Jr. L. B. Raisty 
J. E. Denmark R. E. Moody, Jr., in charge Earle L. Rauber 
H. C. Frazer, in charge of of Nashville Branch S. P. Schuessler 
Birmingham Branch Harold T. Patterson M. L. Shaw, in charge- 
T. A. Lanford, in charge of of New Orleans 
Jacksonville Branch Branch 
BIRMINGHAM BRANCH-—BOARD OF DIRECTORS 
Edwin C. Bottcher E. W. McLeod John E. Urquhart 
Robert M. Cleckler Malcolm A. Smith Adolf Weil, Sr., 
John Will Gay Chairman 
JACKSONVILLE BRANCH—BOARD OF DIRECTORS 
Linton E. Allen James L. Niblack Harry M. Smith 
W. E. Ellis J. Wayne Reitz McGregor Smith, 
James G. Garner Chairman 
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District 6—FEDERAL RESERVE BANK OF ATLANTA—Continued 


NASHVILLE BRANCH—BOARD OF DIRECTORS 
Stewart Campbell A. Carter Myers 
J. R. Kellam, Jr. W. E. Tomlinson 
Ernest J. Moench 


NEW ORLEANS BRANCH—BOARD OF DIRECTORS 


William J. Fischer D. U. Maddox 
Joel L. Fletcher, Jr. Leon J. Minvielle 
G. H. King, Jr. 


District 7—FEDERAL RESERVE BANK OF CHICAGO 
BOARD OF DIRECTORS 


Bert R. Prall, Chairman and Federal Reserve Agent J. Stuart Russell, 
Robert P. Briggs William J. Grede 
Walter J. Cummings William A. Hanley 


Walter E. Hawkinson 


Carl E. Allen, Jr., President E. C. Harris, First Vice President 
Vice Presidents 


Neil B. Dawes C. T. Laibly 
W. R. Diercks George W. Mitchell 
A. M. Gustavson H. J. Newman 
A. L. Olson 
DETROIT BRANCH—BOARD OF DIRECTORS 
John A. Hannah, Howard P. Parshall 
Chairman C. V. Patterson 


Ira A. Moore 


District 8——-FEDERAL RESERVE BANK OF ST. LOUIS 
BOARD OF DIRECTORS 


Frank B. Ward, 
Chairman 
C. L. Wilson 


H. A. Pharr 
E. E. Wild, 
Chairman 


Deputy Chairman 


Vivian W. Johnson 
Nugent R. Oberwortmann 


R. A. Swaney, in charge 
of Detroit Branch 
W. W. Turner 


Raymond T. Perring 
Ernest W. Potter 
J. Thomas Smith 


M. Moss Alexander, Chairman and Federal Reserve Agent Caffey Robertson, Deputy Chairman 
S. J. Beauchamp, Jr. J. E. Etherton Louis Ruthenburg 
Phil E. Chappell William A. McDonnell Leo J. Wieck 
Joseph H. Moore 
Delos C. Johns, President Frederick L. Deming, First Vice President 


Vice Presidents 


Wm. J. Abbott, Jr. Darryl R. Francis, in charge 
Fred Burton, in charge of of Memphis Branch 
Little Rock Branch Geo. E. Kroner 


Dale M. Lewis 
LITTLE ROCK BRANCH—BOARD OF DIRECTORS 


Donald Barger H. C. McKinney, Jr. 
T. Winfred Bell Shuford R. Nichols, 
E. C. Benton Chairman 


Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis 


Victor M. Longstreet, in charge 
of Louisville Branch 

H. H. Weigel 

J.C. Wotawa 


J. V. Satterfield, Jr. 
A. Howard Stebbins, Jr. 
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District 8—FEDERAL RESERVE BANK OF ST. LOUIS—Continued 
LOUISVILLE BRANCH—BOARD OF DIRECTORS 


David F. Cocks Pierre B. McBride, M. C. Minor 
Magnus J. Kreisle Chairman J. D. Monin, Jr. 
W. Scott McIntosh (Vacancy) 
MEMPHIS BRANCH—BOARD OF DIRECTORS 
Henry Banks John A. McCall John D. Williams, 
J. H. Harris William B. Pollard Chairman 
A. E. Hohenberg John K. Wilson 


District 9—FEDERAL RESERVE BANK OF MINNEAPOLIS 
BOARD OF DIRECTORS 


Leslie N. Perrin, Chairman and Federal Reserve Agent O. B. Jesness, Deputy Chairman 
John E. Corette Thomas G. Harrison Joseph F. Ringland 
F. Albee Flodin Ray C. Lange Harold N. Thomson 


Harold C. Refling 


O. S. Powell, President A. W. Mills, First Vice President 


Vice Presidents 
Kyle K. Fossum, in charge C. W. Groth M. H. Strothman, Jr. 
of Helena Branch E. B. Larson Sigurd Ueland 
H. G. McConnell 
HELENA BRANCH—BOARD OF DIRECTORS 


A. W. Heidel Geo. N. Lund George R. Milburn, 
J. Willard Johnson Carl McFarland Chairman 


District 10—-FEDERAL RESERVE BANK OF KANSAS CITY 
BOARD OF DIRECTORS 


Raymond W. Hall, Chairman and Federal Reserve Agent Joe W. Seacrest, Deputy Chairman 
K. S. Adams E. M. Dodds Max A. Miller 
W. L. Bunten W. S. Kennedy Oliver S. Wililham 


Harold Kountze 


H. G. Leedy, President Henry O. Koppang, First Vice President 


Vice Presidents 


John T. Boysen R. L. Mathes, in charge Clarence W. Tow 
P. A. Debus, in charge of Oklahoma City Branch E. D. Vanderhoof 
of Omaha Branch Cecil Puckett, in charge D. W. Woolley 


of Denver Branch 
DENVER BRANCH—BOARD OF DIRECTORS 


Merriam B. Berger Ralph S. Newcomer Aksel Nielsen, Chairman 

Arthur Johnson Ray Reynolds 
OKLAHOMA CITY BRANCH-—-BOARD OF DIRECTORS 

Davis D. Bovaird, Chairman Phil H. Lowery R. Otis McClintock 

George R. Gear F. M. Overstreet 
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District 10—FEDERAL RESERVE BANK OF KANSAS CITY—continued 


OMAHA BRANCH—BOARD OF .DIRECTORS 
C. Wheaton Battey Manville Kendrick James L. Paxton, Jr., 
George J. Forbes William N. Mitten Chairman 


District 11—FEDERAL RESERVE BANK OF DALLAS 
BOARD OF DIRECTORS 


Robert J. Smith, Chairman and Federal Reserve Agent Hal Bogle, Deputy Chairman 
John R. Alford D. A. Hulcy J. B. Thomas 
Henry P. Drought J. Edd McLaughlin Sam D. Young 


W. L. Peterson 


Watrous H. Irons, President W. D. Gentry, First Vice President 


Vice Presidents 
E. B. Austin W. E. Eagle, in charge of T. W. Plant 
Howard Carrithers, in charge San Antonio Branch L. G. Pondrom 
of El Paso Branch W. H. Holloway Morgan H. Rice 
J. L. Cook, in charge of Harry A. Shuford 


Houston Branch 
EL PASO BRANCH—BOARD OF DIRECTORS 


F. W. Barton Thomas C. Patterson D. F. Stahmann, 
John P. Butler J. M. Sakrison Chairman 
James A. Dick EB. J. Workman 
HOUSTON BRANCH—BOARD OF DIRECTORS 
I. F. Betts W. B. Callan Herbert G. Sutton, 
L. R. Bryan, Jr. John C. Flanagan Chairman 
S. Marcus Greer Tyrus R. Timm 
SAN ANTONIO BRANCH—~BOARD OF DIRECTORS 

Clarence E. Ayres, E. C. Breedlove V. S. Marett 

Chairman Burton Dunn Alex R. Thomas 
J. W. Beretta Harold Vagtborg 


District 12--FEDERAL RESERVE BANK OF SAN FRANCISCO 
BOARD OF DIRECTORS 


A. H. Brawner, Chairman and Federal Reserve Agent Y. Frank Freeman, Deputy Chairman 
Carroll F. Byrd Walter S. Johnson Reese H. Taylor 
M. Vilas Hubbard Alden G. Roach Philip I. Welk 


John A. Schoonover 


H. N. Mangels, President Eliot J. Swan, First Vice President 


Vice Presidents 


E. R. Barglebaugh, in charge of E. R. Millard W. F. Volberg, 
Salt Lake City Branch R. H. Morrill in charge of 
J. M. Leisner, in charge of J. A Randall, in charge of Los Angeles Branch 
Seattle Branch Portland Branch O. P. Wheeler 
H. F. Slade 
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District 12—FEDERAL RESERVE BANK OF SAN FRANCISCO—Coatinued 
LOS ANGELES BRANCH-—-BOARD OF DIRECTORS 


Anderson Borthwick Charles Detoy Joe D. Paxton 
Shannon Crandall, Jr., Chairman James E. Shelton 
PORTLAND BRANCH—BOARD OF DIRECTORS 

Warren W. Braley John B. Rogers William H. Steiwer, Sr., 
J. H. McNally BE. C. Sammons Chairman 

SALT LAKE CITY BRANCH--BOARD OF DIRECTORS 
Harry Eaton Russell $. Hanson Joseph Rosenblatt, 
George S. Eccles Chairman 


Geo. W. Watkins 
SEATTLE BRANCH—BOARD OF DIRECTORS 


James Brennan S. B. Lafromboise Ralph Sundquist, 
Charles F. Frankland D. K. MacDonald Chairman 
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Index to Statistical Tables 


Acceptances, bankers’, 1212, 1213 
Agricultural loans of commercial banks, 1208 
Agriculture, Govt. agency loans, 1216, 1217 
Assets and liabilities (See also Foreign liabilities and 
claims reported by banks): 
Banks and the monetary system, consoli- 
dated, 1204 
Corporate, current, 1224 
Domestic banks, by classes, 1205, 1208, 1210 
Federal Reserve Banks, 1199, 1200 
Foreign central banks, 1258 
Govt. corporations and credit agencies, by type 
and agency, 1216, 1217 
Automobiles: 
Consumer instalment credit, 1228, 1229, 1230 
Production index, 1234, 1238 


Bankers’ balances, 1209, 1211 
(See also Foreign liabilities and claims reported by 
banks) 
Banks and the monetary system, consolidated state- 
ment, 1204 
Bonds (See also U. S. Govt. securities): 
New issues, 1222, 1224 
Prices and yields, 1213, 1214 
Brokers and dealers in securities, bank 
loans to, 1208, 1210 
Business expenditures on new plant and equip- 
ment, 1224 
Business indexes, 1232 
Business loans (See Commercial and industrial loans) 


Capital accounts: 

Banks, by classes, 1205, 1209, 1211 

Federal Reserve Banks, 1199, 1200 
Carloadings, 1232 
Central banks, foreign, 1256, 1258, 1263 
Coins, circulation of, 1203 
Commercial banks: 

Assets and liabilities, 1205, 1208 

Consumer loans held, by type, 1229 

Number, by classes, 1205 

Real estate mortgages held, by type, 1225 
Commercial and industrial loans: 

Commercial banks, 1208 

Weekly reporting member banks, 1210, 1212 
Commercial paper, 1212, 1213 
Commodity Credit Corporation, 

loans, etc., 1216, 1217 

Condition statements (See Assets and liabilities) 
Construction, 1232, 1238, 1239 
Consumer credit: 

Instalment credit, 1228, 1229, 1230, 1231 

Major parts, 1228, 1230 

Noninstalment credit, by holder, 1229 
Consumer durable goods output indexes, 1238 
Consumer price indexes, 1232, 1244 
Consumption expenditures, 1246, 1247 
Corporate sales, profits, taxes, and divi- 

dends, 1223, 1224 

Corporate security issues, 1222, 1224 
Corporate security prices and yields, 1213, 1214 
Cost of living (See Consumer price indexes) 
Currency in circulation, 1195, 1203 
Customer credit, stock market, 1214 


Debits to deposit accounts, 1202 

Demand deposits: 
Adjusted, banks and the monetary system, 1204 
Adjusted, commercial banks, by classes, 1209 
Banks, by classes, 1205, 1211 
Type of holder, at commercial banks, 1209 


Department stores: 
Merchandising data, 1243 
Sales and stocks, 1232, 1242 
Deposits (See also specific types of deposits): 
Adjusted, and currency, 1204 
Banks, by classes, 1205, 1209, 1211 
Federal Reserve Banks, 1199, 1200, 1254 
Postal savings, 1204 
Turnover of, 1202 
Deposits, reserves, and borrowings, by class of mem- 
ber bank, 1197 
Discount rates, 1198, 1263 
Discounts and advances by Federal Reserve 
Banks, 1195, 1199 
Dividends, corporate, 1223, +1224 
Dollar assets, foreign, 1254, 1257 
Dwelling units started, 1239 


Earnings and expenses, member banks, 1248 

Earnings and hours, manufacturing indus- 
tries, 1232, 1241 

Employment, 1232, 124] 

Export-Import Bank, loans, etc., 1216, 1217 


Farm mortgage loans, 1216, 1225, 1226 
Federal credit agencies (See Govt. agencies) 
Federal Deposit Insurance Corporation, 
assets, etc., 1216, 1217 
Federal finance: 
Cash transactions, 1218 
Receipts and expenditures, 1219 
Treasurer’s balance, 1218 
Federal home loan banks, loans, etc., 1216, 
1217, 1227 
Federal Housing Administration, loans, etc., 1216, 
1217, 1225, 1226, 1227 
Federal National Mortgage Association, 
loans, etc., 1216, 1217, 1227 
Federal Reserve Banks: 
Condition statement, 1199, 1200 
U.S. Govt. securities held by, 1195, 1199, 1200, 
1220,:1221 
Federal Reserve credit, 1195, 1199, 1200 
Federal Reserve notes, 1199, 1200, 1201, 1203 
Finance company paper, 1212, 1213 
Foreign central banks, 1256, 1258, 1263 
Foreign deposits in U. S. banks, 1195, 1199, 1200, 
1204, 1209, 1211 
Foreign exchange rates, 1264 
Foreign liabilities and claims reported by banks, 1250 
1252, 1254 
Foreign trade, 1243 


Gold: 
Earmarked, 1255 
Net purchases by U. S., 1255 
Production, 1254, 1255 
Reserves of central banks and governments, 1256 
Reserves of foreign countries and international 
institutions, 1257 
Stock, 1195, 1204, 1255 
Gold certificates, 1199, 1200, 1201, 1203 
Govt. agencies, assets and liabilities, by type and 
agency, 1216, 1217 
Govt. debt (See U. S. Govt. securities) 
Gross national product, 1246, 1247 


Home owners, Govt. agency loans, 1216, 1217 
Hours and earnings, manufacturing indus- 
tries, 1232, 1241 


Industrial advances by Federal Reserve Banks, 1199, 
1200, 1201, 1202 
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Industrial production indexes, 1232, 1233, 1238 
Instalment loans, 1228, 1229, 1230, 1231 
Insurance companies, 1215, 1220, 1221, 1226 
Insured commercial banks, 1207, 1208 
Interbank deposits, 1205, 1209, 1211 
Interest rates: 

Bond yields, 1213 

Business loans by banks, 1213 

Federal Reserve rates, 1198, 1202 

Foreign countries, 1263 

Open market, 1213, 1263 

Regulation V loans, 1202 

Stock yields, 1213 
International capital transactions of the U.S., 1250 
International financial institutions, 1256, 1257, 1258 
Inventories, 1247 
Investments (See also specific types of investments): 

Banks, by classes, 1205, 1208, 1210 

Federal Reserve Banks, 1199, 1200 

Govt. agencies, etc., 1216, 1217 

Life insurance companies, 1215 

Savings and loan associations, 1215 


Labor force, 1240 
Loans (See also specific types of loans): 

Banks, by classes, 1205, 1208, 1210 

Federal Reserve Banks, 1195, 1197, 1199, 1200, 

1201, 1202 

Govt. agencies, etc., 1216, 1217 

Insurance companies, 1215, 1226 

Savings and loan associations, 1215, 1226 
Loans insured or guaranteed, 1201, 1225, 1226, 1227 


Manufacturers, production indexes, 1232, 1233, 1238 
Margin requirements, 1198 
Member banks: 
Assets and liabilities, by classes, 1205, 1208 
Borrowings at Federal Reserve Banks, 1195, 1197 
Deposits and reserves, by classes, 1197 
Earnings and expenses, 1248 
Number, by classes, 1205 
Reserve requirements, by classes, 1198 
Reserves and related items, 1195 
Weekly reporting series, 1210 
Minerals, production indexes, 1232, 1233 
Money rates (See Interest rates) 
Mortgages (See Real estate foans) 
Mutual savings banks, 1204, 1205, 1207, 1220, 
1221, 1225 


National banks, 1207 

National income, 1246 

National security expenditures, 1219, 1247 
Nonmember banks, 1199, 1207, 1208 


Payrolls, manufacturing, index, 1232 
Personal income, 1247 
Postal Savings System, 1204 
Prices: 

Consumer, 1232, 1244 

Security, 1214 

Wholesale commodity, 1232, 1244 
Production, 1232, 1233, 1237, 1238 
Profits, coporate, 1223, 1224 
Public utility output index 1237 


Real estate loans: 
Commercial banks, 1208, 1210, 1225 


Real estate loans—Continued 
Type of mortgage holder, 1225, 1226, 1227 
Type of property mortgaged, 1225, 1226, 1227 
Regulation V, loan guarantees, 1201, 1202 
Reserve requirements, member banks, 1198 
Reserves: 
Commercial banks, 1209 
Federal Reserve Banks, 1199, 1200 
Foreign central banks and governments, 1256 
Foreign countries and international institu- 
tions, 1257 
Member banks, 1195, 1197, 1199, 1200, 
1209, 1211 
Residential mortgage loans, 1225, 1226, 1227 


Sales finance companies, consumer loans of, 1228, 
1229, 1231 
Savings, 1246 
Savings deposits (See Time deposits) 
Savings institutions, principal assets, 1215 
Savings and loan associations, 1215, 1226 
Securities, international transactions, 1253, 1254 
Security issues, 1222, 1224 
Silver coin and silver certificates, 1203 
State member banks, 1207 
State and municipal securities: 
New issues, 1222 
Prices and yields, 1213, 1214 
States and political subdivisions: 
Deposits of, 1209, 1211 
Holdings of U. S. Govt. securities, 1220 
Ownership of obligations of, 1208, 1215 
Stock market credit, 1214 
Stocks: 
New issues, 1222 
Prices and yields, 1213, 1214 


Tax receipts, Federal, 1219 

Time deposits, 1197, 1204, 1205, 1209, 1211 
Treasurer’s account balance, 1218 

Treasury cash, 1195, 1204 

Treasury currency, 1195, 1203, 1204 
Treasury deposits, 1195, 1199, 1200, 1218 


Unemployment, 1240 
U. S. Govt. balances: 
Commercial bank holdings, by classes, 1209, 1211 
Consolidated monetary statement, 1204 
Treasury deposits at Federal Reserve 
Banks, 1195, 1199, 1200, 1218 
U. S. Govt. securities: 
Bank holdings, 1204, 1205, 1208, 1210, 
1220, 1221 
Federal Reserve Bank holdings, 1195, 1199, 
1200, 1220, 1221 
Foreign and international holdings, 1257 
International transactions, 1253 
New issues, gross proceeds, 1222 
Outstanding, by type of security, 1220, 1221 
Ownership of, 1220, 1221 
Prices and yields, 1213, 1214 
United States notes, outstanding and in circula- 
tion, 1203 


Veterans Administration, loans, etc., 1216, 1217, 1225, 
1226, 1227 


Yields (See Interest rates) 
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